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DOMINION 

War  Loan 

Sfa  Bonds 

Due  1  st  March,  1  937 


Price  on  Application 


N.B.  STARK  &  COMPANY 

Dom.  Express  Bldg,  -  Montreal 

Telephone  Nos.  4497,  4498 


N.B.STM&C0. 

TO  REPRESENT 
W.  R.  GRACE  &  CO. 


The  Grace  Organization  of  Inter¬ 
national  Repute  Will  Go  Into  Can¬ 
adian  Field  on  Extensive  Scale,  and 
Norman  B.  Stark  Will  Take  0^■£r 
Entire  Representation  for  This  Do¬ 
minion— A  World-wide  Business.  , 
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The  record  o'  on  th«  Toronto  Stork  f:xch=nge  for 

May  is  as  fellow? 

Date  .■'’erks 

Mav  1 . 

May  2 .  f’.n’ 

May  3.... 

Mav  4 . 

May  5 .  I.5MI 

Mav  T .  1.17' 

May  S .  l.-l-ld 

May  9  ....  n.--'- 

Mav  10  ... .  1 .  ■  ^7 

May  11  .... 

May  12  _ 

May  14  . ,  1. 

Mavl.S .  i.  ' 

May  16  ....  I.'-’- 

May  1“  ... 

May  13 .  .  17  1 

Mav  19  .... 

Mav  21 .  •_ 

Mav  22 . i  ' 

May2.S .  •'1 

May  24 . 
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MUNICIPAL  BONDS 


ProTidp  an  attractive  income  return,  while 
combining  the  essentials  of  a  sound 
investment  ranging  from 

5%  to  6% 


Credit  -  Canada,  Limitee 

179  St.  lames  St.  ■  MONTREAL 

T*lephones:  Main  4736-4736 


The  Financial  Times  tabes  this  opportun¬ 
ity  to  congiatulate  Norman  B.  Stark  on  his 
decision  to  take  over  the  Canadian  ropre- 
sentation  of  the  international  financial  and 
commercial  house  known  as  The  Oraco  (1i- 
ganization.  The  parent  company  of  tliis 
great  business  house  is  located  iii  l.ondon. 
lingiand.  and  operates  under  the  name  of 
Grace  Bros.  A;  Company.  Limited.  The 
.\mcrieau  liouse  is  known  as  W.  K.  Grace  * 
Company,  with  head  offices  on  !lano\(r 
Siiuare,  .New  York. 

The  Grace  Organization  lias  its  own 
liramli  lioiises  in  l.ondon.  l.iwrpool.  Man- 
elie.strr,  Genoa,  Italy:  Stoi  kliolm,  Sweden; 
and  Barcelona,  Spain.  The  eoniiian.r  also 
lias  a  subsidiary  in  Russia,  known  as  the 
Glare  Russian  Company. 

In  the  riiiied  .States  the  rnmpany  has  sep¬ 
arate  r>r,t.ani/..a‘.ions  in  .Niw  Vork,  San  Fran¬ 
cis*  o,  .Seattle,  l.os  .\nge.los,  and  .New  Or¬ 
leans.  The  New  York  oft  ice  also  inainiaiiis 
I  branch  orsanizatioiis  in  t'uha.  I’orto  Rico, 
lieuadov,  l!oli\ia.  I’eni,  Chili,  Brazil,  .Xrctn- 
:ii’e  and  Veno.niela. 

l.iifc-riiig  (  niiadiu 

It  is  onl.v  lecelitly  lhat  the  eonipan>  has 
decided  to  enicr  the  t  atiadian  field,  iir.d 
w  ith  ( haraetorist  ie  enterprise  lias  siound 
ilie  eo!inir\  for  a  Canadian  ropnsrntative, 
who  would  ha\e  the  execpiional  Mua.li'ics 
necsled  to  meet  the  recitlircanc  nts  of  sin  h  an 
organization.  'I'hrough  a  favorable  cotn- 
hination  of  circumstances  .Mr.  Stark's  firm, 

I  whirh  has  had  eonsiderahle  association  with 
Ameriean  banking  houses,  came  within  tlie 
forus  of  executive  officers  of  the  .New  York 
'organization.  This  was  the  he^iinninc  of 
negotiations  whii  h  suhscciuently  de\clope<l 
to  a  point  wheie  a  plan  of  mutual  agreement 
was  reached,  and  the  matter  finallv  closed. 

Uill  He  rffeethe  .Itine  I.  j 

'  T»!'  fi/’i  of  N,  B.  Stf,-!;  /.■  (  of  ivhi,  I.' 

Mr.  Stark  is  the  head.  wiU  ilierefore  on 
■liiiu  1  te  xt,  take  o\ri  the  eniire  I'epi c’.'-'eii 
taiion  of  the  Grace  Organization  in  t  aitada. 
This  should  have  material  henefits  to  the 
general  commercial  husiness  of  this  count ry. 
as  the  Grace  people  o))eiate  on  a  very  l.-irae 
.scale  in  all  the  great  staple  s  of  commcni  . 

Many  Ramirieations. 

It  may  he  interesting,  in  view  of  the  im¬ 
portance  of  the  (irace  Organization's  advent 
in  active  Canadian  affair.c  to  ^ive  a  hrie  I 
outline  of  the  lirm'.s  many  ramifie  at  ions . 
The  Graer  people  first  acliieveil  promiiieme 
as  ii.onei  rs  in  .South  .Aitieriea.  ahoin  half  a 
e  enlury  aao.  Out  of  this  iialiirally  devi  !- 
oped  the  oiitsianding  position  which  the  film 
tiow  occn)iies  in  the  shipiniig  weirld.  .Soiuc' 
of  the  achievements  in  respii  t  to  the  present 
I  xtraoidinary  shipping  situation  have  al- 
re  ad.v  rei  eivid  <  (insidcialde  imhlieiiy  in  the 
t'anaoian  pie  ss  as  wi  ll  a-  in  .Ann  rican 
maga/iiK  s.  'i  lic  couipan.v  lontrols  se  ve  ral 
line  s  of  sieamshi))s  eijni-ating  on  the  .\tlaniie 
anil  I’a'  ific  oce  ans. 

Thei  Graic  Orcani/at ion.  ap)irr< dating  the 
her  and  leitlon  idantatinns.  hisieies  heing 
large  dialers  in  all  staple  eomiiiodilies, 

.'■itroiig  roiiiliiiiiitiiiii. 

M'iih  their  strong  financial  staltis,  their 
own  transportation  facilities  .ntid  their  eiwii 
hranch  lunises.  rather  than  outside  agencies 
to  represent  them,  this  oigani/ai ion  eom- 
I  hmes  unii|U(*  lacilities  for  trade  and  ecni- 
mi'i'i  c. 

The  race  Organization,  appreciating  the 
tendency  towards  Imperial  prcferinre,  have 
already  developed  a  large'  trade  he  tween  the 
various  parts  of  the  British  limjiin.  Jnei- 
dentaUy  it  was  reporti'd  the'  other  da.v  that 
the  firm  had  taken  .«i’.oiin  non  of  the  T'nili  d 
.-Stales  "Liberty  Loan  "  for  the  fiini  and  its 
eniiiloyces. 

X.  R.  Shirk  4  (  o. 

Mr.  .Stark  is  one  of  the  he  -i  known  of 
(.'aiiailian  honil  dealers,  hav.ng  huili  uji  a  fiii- 
aneial  house  of  high  sianding  in  Canaeiian 
investment  circles,  and  having  a  broad  ac¬ 
quaintance  throughout  Canada.  He  was  re¬ 
cently  elected  honorary  trea.surer  of  the 
Bond  rtealors’  Associat iem  of  Canada. 

In  congratulating  .Mr.  .stark  on  his  enter¬ 
prise  in  associating  liiin.sclf  with  this  in¬ 
ternational  house.  The  J''iiiaiiciaJ  Times 
would  ho  remiss  if  it  did  not  also  congra¬ 
tulate  the  international  house  in  ijuostion. 

FRIDAY’S  MARKET. 

I>'‘spiie  the  fact  that  I'niteil  .Siaie-.s  .Sieel 
made  another  new  high  record  in  Wall  .St. 
on  Frielay,  selling  at  1?.3T:i,  there  wa.s  no 
movement  of  importance  on  the  local  list, 
and  no  ovidenrxi  of  any  desire  on  the  jiart 
of  the  piildie"  to  get  into  the  market.  The- 
small  volume  of  trading  that  wa.s  recorded 
was  made  up  mostly  of  transactions  in  the 
'  steel  group,  .Steel  of  Canada  .selling  up  a 
i  point  to  60,  while  Dominion  Steel  moved  up 
j  I'g  to  61*4.  and  .='cntia  .sold  up  1  -o  03,  all 
[these  price.s  below  the  high  tnark  reached 
last  week. 

!  Howard  Smith  Paper,  called  for  the  first 
time  oil  the  local  Exchange  on  Friday,  .sold 
in  odd  lots  at  71  to  70.  Bnompton  was  up 
'i  at  50"i,  with  the  other  paper  stocks  ne¬ 
glected.  I 

In  the  war  group  Lyall  was  particularly! 
strong,  registering  a  five  point  advance' 
from  65  to  7h  on  three  transactions;  Quebec  i 
Railway,  /m  the  other  hand,  was  a  weak  is-  [ 
sue,  selling  at  25.  i 

Brazilian  sold  at  40i/2,  Cement  at  62  to ; 
621,2,  Shavvinigan  at  122,  and  Canadian  Gen- j 
eral  Electric  at  106^/^  to  107. 


New  Brunswick  Power  Company 

First  Mortgage  Gold  5%  Bonds 
Due  March  1,  1937  . 

These  Bonds  are  serureel,  in  the  opinion  of  Counsel,  hy  a  direct 
First  Mortgage,  upon  all  the  property,  rights  anil  priv¬ 
ileges  of  the  Company,  both  present  and  future 

Price  on  Application 


Karris,  Forbes  &  Co 

Incorporated 

1.’57  St.  James  St.  Montreal 


J 


NEVER  HASCANADA 
SO  DISREGARDED 
BULLISH  NY.  LEAD 


Depressinf?  Effect  of  Taxation  Pro¬ 
posals  the  Sole  Barrier  Between  the 
Local  Markets  and  a  Big  Upward 
Movement — All  Other  Factors  En- 
■  couraging— -Price  Records  Contrast 

'  Forcibly  With  Business  Prosperity. 


Fnder  the  influence  of  many  favorable ! 
factors,  accompanied  by  buying  of  an  en-: 
Ihusiasiic  character,  prices  in  Wall  Street 
made  further  atihstantlal  gains  during  the  ■ 
week,  with  Fnited  States  Steel  again  aefing; 
as  the  leader  of  the  market,  and  reaching 
the  highest  price  in  its  history  at  133'^j). 
.'\slde  from  the  activity  in  the  latter  stock, 
traders  showed  a  disposition  to  turn  to 
minor  steel  issues;  ti>  the  war  storks  whieh  ; 
have  not  advanced  so  rapidly,  and  to  the, 
railroad  <'quipment  issues.  The  demand  for  i 
copiiers  was  also  more  a<'tive  and  prlees  ad- 
vanei'd  hut  not  to  the  extent  of  the  gains  i 
made  by  the  market  leaders. 

The  iiessiniism  which  overshadowed  the , 
market  for  so  long  a  time,  seems  le>  he  j 
slow  Iv  hut  surely  vnnisliing.  and  (he  broaden- 1 
iiig  lendenev  of  the  trading  gives  evidence  j 
of  llic  fae  i  that  (he  omside  imhlie  is  daily 
laking  more  inieresl  in  the  market,  follow- 1 
iiig  the  le.ad  of  large  financial  intercsls.  who 
have  hclel  aloof  from  trading  for  a  considcr- 
ahh'  lime.  hui  who  have  now  enlereel  thei 
marke'i  on  the  l  oiistnictive  side.  It  is  slated  | 
that  this  laticr  influence,  which,  of  course, 
must  he-  re'garde'd  as  eonsiderahle.  Is  being  ' 
iuiliz,(“il  in  oriler  to  seriire  a  sucressfiil 
floatation  of  the  Liheriy  Loan.  But,  apart ' 
from  this  eonsideiation.  the  influences  are: 
many  working  for  the  creation  of  a  bullish' 
almosphcre  which  will  send  prices  to  a  con- 
siilerahly  higher  level. 

riihlie  BeeiimiiiK  ronvlneed. 

Herelol'ore  there  has  been  a  deluge  of 
.  .  ,  ,  .  facts  -and  figures  showing  the  solid  basis  on 

tnilO.S  of  tllP  Lmnient  J  rUS.SRin,  ll'citscllko  —  Ruthless  Disropfat’d  ol  i  which  industrial  and  other  eompanies  are 
l^aw  and  Docency  in  the  Relations  Between  the  Provime  and  I'ublie  -'ll"*  f'*-  s"""'!  'ii'i'iend  footing  upon 


GOVERNMENT  BONDS 

To  Yield  5.40  to  7% 

In  Amoantn  of 

$100,  $600,  $1,000 

Only  vinili'r  ahnermsl  eenilition.s  can 
till*  benels  of  leading'  ( iovernme'-nts  bo 
Veought  to  give*  .so  large  an  intere.st 
return  as  at  present. 

■Racked  by  seeurtty  greater  than  can 
pos.stbly  be  had  from  any  corpora¬ 
tion  or  ind ividti.al.  .advantage  .«hou1d 
now  be  taken  of  the  opportunity. 

Write  to-day  for  a  copy  of  April 
is,«iie  of  "I  nvi'si  nooit  eVff.'i  ing.i.'’ 
which  will  ho  .sent  without  cost  or 
obliKation  on  your  part. 

FERGUSON, SANSON  &  GRAHAM 

In^rnfnirnl  IlnnUorK. 

Tfirontn  OenernI  Trii^Vft  riiiililiiiff* 
TORONTO. 


EXCHA.NGE  R  ATES. 


Sir  Thomas  White,  Please  Note 


Wiishiiigton.  The  United  States  St'ii.ate  rominif tee  on  Finance 
has  deciiled  to  cut  out  from  the  t\  ;'r  Iveveiiue  Bill  the  retroactive  tax 
;iiiil  the  Hi  per  eeiit.  lax  on  excess  profits  ahovc  S  jier  etuit.,  siilistitut- 
iii}!  for  the  lattt'r  a  fax  syslein  Based  em  the  avcr.ape  iirofils  for  five 
.vt'itrs  prior  to  tie'  war.  'I'he  coiimiif toe  also  favor.s  :i  horizontal  tax 
of  1  jier  cent,  ad  valorem  now  on  the"  fre'e  list. 


SfprlinR  ExrhATigo  Nrw  York  KurcN  woro  quntotf 
nn  foiiom?  (b<»twr«‘h  in  Monlrral  dwrini:  tho  wrok 

ending  Friday,  May  2.'>,  a?  reporird  hy  L.  Sta!i>;pr,  Kx- 
rhange  Broker: 

Demand  ('ahU*  \'.V.  Fund^ 


Saturday..  . 
Monday.  ,  . 
TuMdai  . 
Mednradaj. 
Friday . 


7.»  tv. 
70  .177 


32  pr 
D42  pr 
l-vS  pr 
l-s  pr 
l-s  pr 


ONTARIO  HAS  ACQUIRED  “IDEALS” 

OF  POPULISTIC  K  ANSAS  OF  15  YEARS 
AGO,  DECLARES  NEW  YORK  BANKER 

In  Addition  to  Which  Sir  Adarr,  Leek  Ila-s  Imported  Some  of  the  Doc- 


Utility  Coriwrations  —  Gmti-a.-ls  Torn  Uj)  lake  Scraps  of  Paiier,  and 
Arve"ie.ern  Fina-veic, Ai  ■  RfA.-te  .;  ^  l.'ii’mpfi  1‘iratictil  Tivatmo'.t 
of  Invested  (’ai»it}d. 


Wc  have  in  mind  one  iiisianc( 


(Hy  T.  Kelly  l»iekin«nn). 

Wo  publish  Iv'icwiih  an 

Iciii'i  ii'Ceiviil  lifim  ;i  .Now  )/iik  iiaiii\i'i,i  .,  uiiii  eil  li 

leri'laiimi-  m  the  ai  binary  iiu'l  lienls  eil  l  he  j  v  e.sliirs  he.;,aii  lii  i 
Glilario  Lc-isla'' ill  e  towards  vc.sieii  iliie  i 
<sis  in  that  I’rovince. 


extract  from  a'''-"'*'  di'v.lopril  a  fine  water  power. 

i  ;ii  till'  leisi  ol  se  vi'iiU  millions  of  liollar.s. 
a  .Now  Y/irk  haiiki  i  ,  I 


"Have  hi  i  n  nine  li  intcrrstrel  in  eii.'!- 
(  iissions.  I'll'.,  in  Oiiiai'io  l  ai  liaiiie  ni. 
You  .' <  I  ill  lo  liavi  lake'll  up  iiiih  Ii  of  tin 
Poimlisi  opinions  of  Kan.'-as  ot  some 
1.5  veais  ago.  In  adililieui,  you  se  i  iii  lo 
liav-e  hoi  row  I'll  some'  of  tlii'  I’nissiaii 
Treii'ie  liki  '.s  views:  'The'  state  is  every¬ 
thing;  is  above'  all  lav.;  ami  has  no 
morals  or  neeessiiy  for  iln  in  '  I’ossihl.v 
till'  infliK  m  e  ol  .Sir  .Adam  Ih  i  k  is  Ilii' 
mainspring  of  the  vi:\vs,  sim-c  Im  is  of 
G(  Milan  origin  and  a  hix  is  a  fox,  no 
malle  i  w  iiai  l  olour  iiis  skiu  may  he 
dyed' 


or  six  .vears  these  iii- 
live  ilividi'iids  on  llieir 
invcsliii'  111.  Ill  Ilii'  nieaiilinie,  lln  vvalei- 
powei  dev  elojMiK  111  hroiighl  labor  i  niplo.cing 
imliisli  ii'.s  iiilo  the  elisti  ici,  and  it  lieeame  a 

V  (  I  y  thriviir-  i  iimmiinil y.  'I'lieii  along  eomes 
.Ailam  Hi'i  k  ami  says,  "He'n  ,  hoys.  I  can  eh' 

V  .  loji  povv.i  (  In  aper  lhan  ihe  other  fe  llows, 
and  I  hv  ilii'  aid  of  llie'  Gove'i'iimenf  ex- 
clieijiiei  I.  I  will  sel.l  it  lo  you  at  cost.” 


vvliieh  ihi'v  ai  e  operating,  in  connection  with 
which  inicc  records  contrasted  strikingly, 
h'lt  all  'll  no  avail,  .n  distrustful  public 
vveiiild  not  he  convinced.  Now,  howe  ver,  there 
is  growing  a  gradual  appreciation  of  Ihe 
vastness  of  the  imlnslrial  ae’tivily  that  must 
elevelop  tlironghoiit  the  Fnited  States,  for 
where  liii-  cjintiol  lip  overlooked  that  the  money  hiv 
ing  raiseil  hy  bond  issues  and  taxation  is  lei 
he  spent  in  that  eoiinlry.  'I'he  ('xpenditiire  of 
tlii;s  vast  ainoniil  of  money  will  employ  labor 
lo  its  limit,  and  result  in  huge  prodiiciion 
and  profits.  The  extraordinary  hnying  of  IJ. 
S.  steel  at  tho  jiresent  time  is  undonhtr'dly 
due  lo  a  realization  of  iis  enormous  earnings 
and  strong  posiiion,  and  as  the  possibilities 
of  many  of  the  oihir  importani  <'ompnnies 
lieeonie  apparent  it  would  not  he  surprising 
if  Ihi'  jiriee  were  carried  n|)  in  like  rnanm  r 
to  (he  .Steel  issue,  giving  a  .strong  bullish 


iCtnIllua  Jarvis 
•l!_ 


A.  D.  Morrow 


INVISTMENT  BANKERS 
Jarvis  Building  Toronto,  Ont. 

CANADIAN 
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.Srirrird  t.l.t  on  Ke(iur>t 

New  York  Ixtndon,  Eng.  Detroit 


WEEKLY  CLEARINGS* 


Total  bank  rlc-aring?  from  22  ('pna-liup, 

in  f  hp  part  of  lh«*  Dominijm.  Hn»)  10 

wwlprn  part,  aggrogAt^^tl.  for  iho  w»*‘k  rufiinc  May  23, 
$224,1 1 1 ,0r>9.  of  which  Sl.'>l,473.t2o  rvas  tho  total  for  the 
paatorn  aertion.  The  total  returns  show  an  jnrrense  over 
those  for  ihe  corresponding  w«s'k  a  year  ano,  of  $  l(>.320,842, 
of  which  increase,  slightly  more  than  half  was  made  hy  the 
eastern  cities,  ’i'he  local  ch-nrings  showed  a  gain  of  over 
$10,000,000. 

i:asti>ii\  riTHN 


“IBil,"  MIN  iliu  Im.siiicss  iiKii  who  uom- 
piise  Hie  town  e/vniieil.  "we  Imve  a  eonfract  >')  the  entire  market.  Of  course,  diir 


the  week  there  have  liecn  reactions,  hut 
of  a  limited  sort,  for  the  reason  that  on  Ihe 
first  sign  of  any  easing  off  in  prices  buying 
orders  were  .stiffieieni Iv  niinieroiis  to  cause 


for  so  tiiin  h  iiovvii  and  so  mneli  light  willi 
this  private  eonipany  ' 

"I  onlr.-iet  1  '  I  xel.-iini.s  this  I’iratie:il  I’l  iis- 
siati  g-:  ni.leiiian,  "I'ontrael!  W  hat's  a  eon- 

ttjiet?  I  ll  soon  fix  iliat."  .And  fix  ii  he  rioes,  the  resntnpHon  of  ihe  forward  tnovcnient. 
with  the  help  of  a  few  se/tre  hiisiness  men  In  the  .latter  part  of  the  week  the  rails 
who  eomprise  the  Legislainrt'  of  Onittrio.  were  generally  slrotig  on  rumors  that  a 

The  above  jiai acraidi  is  published  in  e  pa ri ieii la r  inslatn  e  the  jiovver  do-  freight  rate  advance  was  prartieally  assnt  - 

,  .1,,.,  V e|,i|,iii.' Ill  I'liniptitiy  was  giving’  good  ser-  ed  hecaiise  of  Hie  showing  which  the  roarls 

I  isriv  as  we  tei*  iv(d  it.  Iieraiise  we  :lioi-  .  .  ,  ,  .  .......  ,  . 

VKi  ;  II  employed  large  niiniliers  of  men;  it  art'  tiiaking  in  the  li(ariitg.s  heloie  Ihe  lii- 
oiiglily  indorse  the  iioiiu  wlin  li  ret-rs  to  ,,i;jjniained  jit  a  high  state  of  effii  ieney  l('r.slaie  Goinmeree  ( 'oimnission.  Ho'.h  (he 

(lie  rullilc'.ss  disregard  ot  law,  oidei  and  tn  -  ;ind  made  a  re.tsoiiable  profit  on  Hie  enter-  pntdie  and  Governinent  are  beginning  to 

dinary  everyday  husiness  deeeney  in  the  ix'  pris-e.  and  a  reasonable  profit  is  wliaf  every  rtalizc  that  higher  rates  must  be  granted  in 

laiions  between  eorporai ions  and  the  proxin-  i"  Imf^ii'css  for.  i  order  to  secure  efficient  operation  and  re- 

eial  rulrr.s.  I''nrHirrmor<'  it  refleet.s  the  tm-  IVhen  Capital  Mties.  j  habilitate  the  .  .edit  of  the  railways  in  order 

to  allow  them  to  raise  necessary  rapital. 

pM'.-isions  of  ,\i  vv  \ork  tapiialists  t.'iwardS;  roming  hack  fti  Ihe  general  siinaiion.  and 
the  Ontario  method.'^,  and  sliould  servo  as  a  the  paragraph  at  tlie  head  of  Hits  aiiiele, 

warning  to  the  Ontario  Legislature  that  de-|lhere  is  not  a  shadow  of  doubt  that  Anierl-  Among  the  many  favorable  factors  In 

ran  flnancins  are  looking  askane 

as  111''’  participation  of  outside  tapiial 
com  <  1  tied. 

I.aek  ol  Husiness  Hecency. 

A  contract  hot  ween  a  public  utility  com¬ 
pany  and  any  single  tnunicipality  in  Ontario 
is  not  worth  the  paper  if  is  written  ot#  It 
tnay.  at  the  whim  of  His  Imperial  I’rnssian 


Hiissian  »ns  Encniiraging. 


lopment  in  that  province  will  erase  so  far'  fl'ianeiei.s  are  looking  askance  at  Hie  evidence  during  the  week  is  the  newe  from 

_  _ i.,.i  ure  s  methods.  And  wlicii  Russia  to  the  r'ffecf.  that  the  new  Govern- 

an  .Ameiieati  fiiiancA'r  looks  askance,  at  ineni  intends  to  carry  on  the  war  to  a  siic- 
any  tiling  in  w  hich  he  i.s  expel  led  to  heeome  eessfii.1  conclusion  against  Germany.  This 
financially  interested,  Hic  deal  is  closed  and  been  the  eaiist  of  great  .satisfaction  In 
Hie  (iofir  is  shill,  and  (he  nioiK’y  supply  goes  tpp  eapilals  of  the  Allies,  and  has  created 

a  prononnoed  impression  in  investment 
circles. 

Anolher  important  factor  acting  as  a  biill- 
tsli  influence  in  the  slock  markets  is  the 
many  reports  reeeived  hy  Hie  Governinent  of 


elsewhere 

There  is  a  destruelive  force  at  work  in 
fintario.  which,  though  parading  in  the 
I  guise  of  "piihlic  intr'rest”  really  is  a  vin- 
dielive  and  openly  liosHlo  perseeni ion  of 

Majesty,  Sir  .Adam  Ihek,  he  (k.siioyed.  It  i^^'certain  individuals  hy  the  Hydro-Ideelt  ic  ,  ,,  , 

nothing  hut  a  sci  ap  r,f  paper,  to  he  lorn  up  j  chief,  whose  personal  ambitions  are  as  ‘I  Improved  condition  of  the  crops 

and  thrown  into  the  waste  basket  at  the  will  overweening  as  one  might  expect  of  his  ‘  very  favorable  weather, 

cif  the  .Master.  sort.  '  -'Ifinpy  continues  to  rule  at  easy  rates,  and 

_ _ I _  I  _  .  according  to  the  market  literature  sent  out 

-  — -  —  —  ■  . . -  ■  — — -  hy  New  A'ork  brokerage  houses  there  is  no 

CIVIC  POWER  EARNIN(iS.  I  The  general  manager  of  the  company,  J.  suggestion  of  (he  calling  of  brokerage  loans 
Earnings  of  the  Civic  Power  &  Invest-  ?•  Norris,  stated  that  like  other  public  iitlll-  lo  stop  inflation.  It  is  pointed  out  that 
inent  C.otnpany  for  the  nine  months  ending 'I'cs  both  In  Canada  and  the  T.'nit<ed  States,  hrokers  are  trying  to  influence  their  clients 
April  3h.  amounted  to  $6,785,<>0<t  gross.  ac-H'ivic  Power  has  suffered  In  the  matter  of  to  buy  Liberty  Loan  bonds  with  money  made 
cording  to  the  statement  covering  that  pe-i  labor  difficulties  and  the  increased  cost  of  on  the  present  itpward  movement, 
riod  now  liojng  sent  to  shareholders.  The  1  materials.  In  some  cities,  he  pointed  out.  The  proposal  to  spend  $10,noo,0no.000 
profits  are  equal  to  ahniit  6  pc.  on  thestoik;''  liatl  Keen  necessary  to  Increase  prices,  annually  for  war  supplies  through  Washing- 
before  allow  ing  for  depreciation,  so  that  Hie  Toronto  had  already  advanced  the  price  ol  ton  is  anolher  lug  hull  card,  but  before  this 


surplus  will  be  well  above  dividend  require¬ 
ments. 

Tlw  report  rovers  nine  months  because  of 
the  fa"!  that  the  new-  orgtinization  started 
its  V'-'ar  on  August  1  last. 


gas  from  7(i  lo  80  oenls.  While  as  yet  no  becomes  a  substantial  market  factor  terms 
increases  are  contemplated  In  the  prices  of  will  have  to  he  arranged  upon  which  the 
their  product,  Mr.  Norris  explained  (hat  the  p.  s  Government  and  Allies  are  to  make 
company  did  not  propose  to  weaken  it.s  tiipji'  purchases,  and  the  proportion  of  war 


financial  position. 


TORONTO  &  YORK  RADIAL 

8’»  Due  1810 

Price  to  Yield  over  634% 

Guaranteed  principal  and  interest  by 
The  Toronto  Railway  Company 


C  COMPANY.  LIMITED 

222  ST.  JAMES  ST,  MONTRCAiT 
MCRCANTilC  ai;o.MAMII.TOf«> 


Maxes  to  luofits  will  also  have  to  be  settled, 
jin  Hiis  connection  there  is  a  feeling  in  Wall 
Street  circles  that  the  war  tax  bill  which 
has  now  been  placed  before  the  American 
j  Senate  wUl  be  subject  to  some  amending. 
It  Is  possible  that  there  may  he  a  reduction 
In  the  amount  of  current  taxation  for  war 
I  purposes,  and  that  the  burden  of  taxation 
I  may  he  spread  over  a  longer  period  by 
I  means  of  bond  issues.  The  coming  week  will 
i  undoubtedly  see  this  question  settled. 

I  (ContJnned  on  pajce  8.) 
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H  ATH  INSI'KAM  K  rOHI’AMI  S’  III  Qri;S|]| 

Regina.  Sask.  I'nless  the  Doniiiilon  Gov¬ 
ernment  gives  way  to  tlie  reiiuc.si  of  tlj 
insurance  companies  for  relief  from  Hio^ 
posed  war  profit  tax  on  eaiiiin.gs  overl 
p.c.,  rates  will  be  advanced  3  p.c.  Thei^ 
are  22  companies  doing  hail  insur.Tnco  hii.sll 
ness  in  the  West  of  which  2"  jir.;’  nieniherl 
of  the  Western  Canada  Hail  rmh  rwritera 
•Association. 

r.s.  prBT.ic  DEHT  .sTATnn:\T. 

Washington,  D.C.  A  statement  issued  hy 
the  Treasury  Department  gives  the  rteht  of 
the  Fnited  .States  as  follows:  in  lit  hearingl 
no  Interest,  .1251.2:17.326;  debt  on  which  inT 
terest  has  ceased.  $1,459,220;  lntere.s.t-hearl 
ing  debt,  $1,288,357,250;  aggregate,  $L.544,-1 
053,795.  Deduct — Balance  available  to  payl 
maturing  obligations,  $146,778,4.58;  not  debt,] 
$1,397,275,337. 


\E1Y  OFFTrE.S  FOR  HARRI.S  FORRFS  ! 
&  C  O. 

The  Montreal  branch  of  the  well  known 
bond  firm  of  Harris,  Forbes  &  Co.,  of  New 
A'ork  and  Boston,  announce  the  removal  of, 
local  office  to  the  Lewis  Building,  21  St. ! 
It. 


Bonds  for  investmeni 

Due  to  unfailing  natural  resources, 
Canada’s  Pulp  and  Paper  Industry 
is  established  on  a  solid  foundation. 
Mortgage  Bonds  of  Corporations 
engaged  in  this  business— where 
are  combined  sufficient  timber  re¬ 
serves,  capable  management  and 
conservative  capitalization  —  are 
sound  investments,  suitable  for 
private  or  corporate  funds. 

We  have  purchased  and  offer 
several  such  issues.  Particulars 
on  request. 

Royal  Securitiesi 
Corporation  Limit< 


161  St  James  Street 


MONTRl 


AL,  SATT’RDAY,  MAY  3f5,  1917 


,ANK  OF  WIONTREA 

Cstab  (shed  UEO  Yean  (m7<aai7) 

Capital  Paid  up,  Ji 6, 000,000.  Rest,  516,000,000. 

-  'L'?idi\idcd  Profits,  51,557,034. 

Total  /Vsscts  -  -  -  $383,806,887. 

BOARD  OP  DIRECTORS: 

Sir  Vincent  Mnredlth,  Bart,,  Preaideat 
C.  B.  Gordon.  Eeq.,  Vice-Pro«idon.t 
K.B.  Aneus,  E«q.  Sir  William  Macdonald.  Lord  Shaughneasy.K.C.v.o. 

C.  R.  Manner,  E«q.  A.  Itaunigartcn,  Ksq.  H.  R.  Drummond,  Esq. 

D. -Forbcs.Angus,  Esq.  Wm.  McMaster,  Esq.  Major  Herbert  MoUon, 

Harold  Kennedy,  Eeq.  M.C. 

Head  OHicc:  MONTREAL 

n - -  M«e«4«r— Sir  Frederick  Williams-Taylor,  LL.D. 

AaeWlant  Ucacral  Maujar— A.  D.  BraithwaitS 


TORONTO  PAPER 
!  PUTSWVIDENI) 


MERCHANTS  BANK 


0N6P.C.RATE  OF  BIC  EXPANSION 


THE  CANADIAN  BANK 
OF  COMMERCE 


SIR  EDMUND  WALKER, 

C'.V.O.,  LLD.,  D.<  L.,  Prp5idenf 


-  I  -  ,  - 

Directors  ALso  Authorize  a  'Cash  Wonderful  Exihibit  of  Growth  in  the  Capital  Paid  L  p  -  ?!3,990,000 


JOHN  AIRD,  General  Manafier 
H.  V.  F.  JONES,  Ass’t  Gen.  Manager 

Reserve  Fund  -  -  $13,500,000 


Bonus  Payment  of  2  Per  Cent.  For 
the  First  Half  of  1917 — Payment 
to  Shareholders  Was  Deferred 
From  June,  1914,  Until  Juno, 
1916. 


Businesr-  of  This  Stronj?  Institution 
— Profits  SIvovv  :\Iaiked  Expansion 
— Curient  Loans  .\ro  Increasing 
Rapidly — Significant  Figures  of 
Three  Years’  Growth. 


HOARD  OF  DIRECTORS 
sir  Edmund  Walker.  r.V.O.,  LI..!).,  Il.<  .L. 
rrrsidi-nt 

John  Boskin,  K»ci.,  K.C.,  LI..I>..  Sir  John  M.  Gihson, 
l».(  .L.  K.(  K.f..  I.L.D., 

.1.  i'laeplle,  E«q.,  LL.I>.  Roherf  >tuart.  Esq. 

A.  klnxiiian,  Esq,  !■'.  <;alt.  Ei^q. 

Hon.  n.  Edirards  H.  .J.  Fuller,  E*.q. 


E.  R.  Wood,  E»q. 


nilllam  Farwell,  Esq.,  D.C.L.  H.  C.  Cot,  Esq 


Z.  A.  I,ash,  Fsm,  K.C.,  LL.D., 
\  Ire-President. 

reoree  (i.  Fosler,  Esq.,  K.C.’ 
(  lias.  (olh}.  Esq..  .M.A.,  Pti.O* 
A.  C.  niimerfelt,  F.sq. 

(i.  n.  Allan.  Esq.,  K.G. 

F.  P.  Jones,  Esq. 


rtadAgadw  {  Al 


I  Tlirv>u|>l>«nt  Canada  anil  Navrioaodlaiul 
}  Also  at  L.^iidou.  Riidlanil 


J  AI«o  at  L.^iidou.  Riidlanil 

L  And  Yuris,  Cliic«itu  and  Spokaan  in  tlla  Dntteid  Stats; 


THE  MERCHANTS  BANK 


lC8T.AllI.ISHEn 

16«4 


OF  CANADA 


lIRAn  OFFICE 
MO.VTREAL 


PAID  UP  CAPITAL .  $7,000,000 

,BESEBVE  FUNDS  &  UNDIVIDED  PROFITS. .  7,250,984 

rrealdent  . SIU  II.  MO.XTAfai  Al  l, AX,  «  .>.»•. 

Alcc-Prcaldeirt  . K.  W.  ni.ACKWKM, 

.AlnnaKlnK  Ulreotor  . E.  I\  lll-.nOFN 

Urncral  Mauaftcr  . II.  C.  MACAIIUW 

233  Braachea  and  Aseiieies  In  (Canada,  calrndlni;  from  tlic  Atlantic  to  the  rarlllc 

A  GENERAL  RANKING  BUSINESS  TRANSACTED 

ffpeelal  Attention  civen  to  Coliccticna.  AavinsH  Hank  IJepartmcnt  at  nil  Brancheu 


THE  ROYAL  BANK  OF  CANADA 

,  ixconroiiATion  180». 

Capital  Authorized .  $2.5,000,000 

Capital  Paid-up .  $12,900,000 

Reserve  and  Lndivided  Profits .  $11,, '{00,000 

Total  Assets  .  $270,000,000 

HEAD  OFFICE,  -WOXTnEAI,. 

.’’.no  Brnneliea  In  Camilla  anil  Ven roumllnnd. 

Thlrt7>tbrcc  Branches  In  Cnlni,  I’nrin  lilrn,  Domliiiciin  Ilcpubllc,  Costa 
ICic.a  anil  \  <‘nc/.iicla, 

nniii.sif  wi'.s'i  iMiiES. 

ANTIOrA — Rl.  .Tohnsi  D  A  II  Ml  AS— Vassnu ,  HAnnADO.S — nrldsetowni 
DO.niMCA — llospiiut  Ci(l':vt|it — SI.  lit-nrcc'si  .lAIIAII'A — Klnastoni 
8T.  KITTS — Basjielcrrc;  TIIIMIltO — I’ui-r  or  Siialii  and  San  Fernando. 
Rltrnsil  IIOMII  HAS — llrli/.c. 

BRITISH  filTA.NA — (.cornrlimn,  Xciv  Anislerdaiii  and  Rose  Hall. 


The  rrniai  kalilfi  recovery  in  the  pulp  anfi  Few  Canarlian  hanks  have  exhibilerl  a 
•paper  luanufaeturing  business  of  the  Do-  u-oil  luiliiant  recoifl  of  v.ar-tiine  expansion 
hninion  has  rcsulterl  in  the  directors  of  the  ,han  ih.at  whirh  is  topped  off  by  the  third 
I  Toronto  I’aper  Manufacturing  Company  v.  ar-year  report  of  the  .Merchants  Hank  of  j 
authorizing  a  distribution  of  .3  p.c.  for  the  Canada,  for  tiie  year  ending  April  Ch,  just 
half  year  ending  .tune  30  next,  together  with  jpr,„e,].  ,i,p  import  for  the  eorres- 

j.'i  rash  hontis  of  2  p.r.  l  ovci  ing  the  same  pi-,jidj|i  ■  c'lr.-c  n  101 ),  the  volume  of  funds  of 
period.  Ihe  action  of  tlie  directors  placer-  puldic  eniia.slcd  to  this  bank  has 

the  stock  on  a  regular  6  p.c.  per  annum  ,..sen  from  .^OS.ST-'.wri  to  $10(1,70;),26C,  an  in¬ 
basis,  crmiiiared  with  the  distribution  last  rrease  of  almost  38  million  doll.ars,  or  about 
[year  of  2  p.r.  for  the  first  halt  of  the  ycai,  --  j, ^ 

•and  3  p.c.  foi-  the  last  six  months.  ( (>!•  2IU  miliions,  was  recorded  in 

I  l  p  to  the  year  1!'13  the  company  had  made  the  year  just  ended,  when  all  elasse.s  of  de- 
'  exrcptionallv  go.od  progress,  in  fact  the  in-  as  well  as  hm  e  (•i:<-;i!a‘ion  and  hank 

I.alames  .showed  an  unprecedented 


The  Canadl.'in  Bank  of  Conunerre  haring  Rranebes  In  all  the  Important  Ton  ns  and 
tides  thru  lilt  limit  Canada,  as  mil  as  .Xen  foundland.  the  I  nited  States.  England 
and  tlc\lro.  ntTcrs  unsurpassed  lai  illties  for  the  (ransactinii  of  every  dcserlptlon  of 
hanking  business. 


Ti'MiNllFMNKl 


HEAD  OFFICE 


TORONTO 


t  rease  in  earnings  was  such  that  the  direc- 
tors  htdieved  they  were  warranted  in  ad-  rj-|,p  Merchants  Rank  appears  to  have 
vanemg  the  dividend  payment  from  ,5  to  S  diffi.mlty  in  putting  the.=e  greatly 


11. e.  for  Ihe  i|uarter  ending  .Iiine  3u,  1913. 
j 'I'lie  outlook  had  changed  considerably  be¬ 
fore  the  end  of  that  year,  and  for  the  quarter 
end.ug  Iiecember  31.  It‘l3,  the  disbursement 
to  shareliolders  was  made  on  a  6  p.r.  basis 
in.siead  of  S  p.c..  and  for  the  quarter  ended 
j.iuiie  3't,  Itill,  the  dividend  was  passed  en- 
I  liroly  until  .luly,  1916. 

( linntie  (  onditJons. 


e.vpaufl  (I  fiiMfl.s  to  an  aiiivi-  .anil  profitable 
ii.se.  'i'litis  it  i.s  a  nntewnrthv  item  that  cur¬ 
rent  loar.-t  in  Canada  were  inerc.ised  by  14 
millions  during  the  year,  ami  imw  stand  at 
a  figure  much  in  excess  of  tiie  pre-war  stan¬ 
dard.  Tlie  proportion  of  the  new  fund.t  al¬ 
lotted  to  eurreni  commercial  honov.crs  was 
I  indeed  soinewh,'''  larger  than  that  wliirb 
•  was  i)Ut  into  the  li'inld  re.serve,  and  the  pro¬ 
portion  of  tlie  latter  to  imidic  liahiluic.s 
.stands  now  at  18.8  p.c.  against  19.9  p.c.  a 
year  arei.  indicfi'ing  thru  tlie  management  c.'f 
this  liigh.'y  (itutiou.i  and  conservain  e  insti¬ 
tution  f(cl  jurtified  ui  leudiug  a  r.omcwlial 


FIR  ED3I1  ND  B.  OSLER,  -M.P.,  President.  ■ 
AV.  iJ.  aIATTIIEWS,  Vice-President.  S 

C.  A.  LUGERT,  General  Manager.  ■ 

THE  LONDON,  ENGLAND,  BRANCH  ! 

of  the  DDMIMDN  BANK  at  73  CORNHILL,  J 
E.C'.,  eondmts  a  (ieneral  Banking  and  For-  ■ 
eign  Exchange  Business  and  has  ample  ■ 
facilities  for  handiing  cullecrions  and  remit-  S 

tances  from  Canada.  ■ 


insssFBr'SBi’itaaEaRaRBHHHKiaBaBiiaBaBaB 


LO.XUOX,  EXCCAXII. 
Bank  BIdK.,  rrlncr*  St.,  E.C. 


XEW'  YORK  CITY 
C*r,  WHIInm  find  Odnr  StrretH. 


BUSINESS  ACCOltXT.H  C'AliRIEII  I  I’O.X'  FA  VOH  ARM’,  TERRS 
SAVl.XCS  llia’AKT.REXT  -AT  Al.l.  IIRAXCIIES. 


Eidiihllahed  In  18,q(t. 


Inrornornlrd  li.v  RovnI  Charter  In  1810. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Paid-Up  Capital  -  .S  J.Sfiri.UHfi.O')  Re.serve  Fund  -  $.‘{,017,.‘{.3;{.00 

STATEMENT  TO  Timi  UOMIMON  fiOVEKNMENT  t(  oiidcnscdt 
llOlli  1917 


LIARILITIE.S  TO  TJIE  ft  BLIC 


Notes  in  Circulation. 
Deposits 

Other  Liabilities . 


Cash  on  Hand  and  in  B.-inks  . . 

Deposits  with  Government  o  :i  Note  Circnlation 
Government,  Municiptil  and  other  Seeiirilies  .  .  . 
("all  and  Short  Loans 

Current  Loans  and  Discounts  and  Otlicr  .Assets.. 
Bank  PremiscL; . 


.?  .',236,467 
"•1.763,089 
947,1  19 

$60,946.67.6 

10,.=i.l0,110 

1,3,86,694 

13,094,476 

7.716.469 

36.882,807 

2,309.664 

$70,839,110 


:  This  resnli  was  brought  about  owing  to  T  T  '  ,  77 

the  ehnotie  londitmns  existing  in  the  paper  'L''-  "f'’*'""*  " 

trade  .as  (he  re.sult  of  the  rieeiaration  of  war.  .^ar  .aro.  mdmanug  that  the  mamagemrnt  of 
(ireat  dilficPy  was  e.xperieneed  in  getting  """  I  --'t^f  '  vat,i  e  ,n:d.- 

;  supplies  from  Kurope,  and  the  unpreeeden-  leudm.g  a  r.omewl,at 

ted  demands  of  the  munitions  factories.  ‘•'"■S"''  «"19iert  to  orrunary  .-omim  reial  husi- 
I  created  a  serious  situation  in  the  market  than  lia.s  ht  (ii  the  case  for  a  few  \cais 

I  for  law  materials.  It  was  necessary  for  the  ^^'77  „  ,  ,  .  -  .  . 

paper  mills  to  find  siibstltuies  for  certain  Iiofits  for  the  year  showed  n  gratifying 

needed  siipplie.s,  and  to  pav  a  much  en-  «n'>  -"ufficed.  after  the  paymr.nt  of 

hanced  pticc  for  others.  However  the  ■'*"  “brntipiiiUtom  (including  a  re- 

ilurnpean  proliihition  on  shipments  of  ptilp  ssumption  of  the  Liant  to  the  pension  lundi. 
and  i.aper  mateiials,  together  with  the  Provide  (he  year's  ditidtnds  and  to  wiite 
record  prices  received  for  the  output  of  the  "ff  from  pi'cniises  arcount.  ami  mill 

('.Tiadian  mills,  brought  about  a  reversal  of  $!i".3"9  to  aud  to  (lie  profit  halant  e. 

(he  pt'sdtjon  in  which  the  domestic  com-  * linures  for  ihreo  years  are  a.-i  fol- 

lianles  found  themselves  at  Ihe  beginning  of  btws: 

the  war.  witli  the  result  that  substantial  I'KOFIT  AXI)  i.tiss  ^ 

gains  in  annual  prfoits  l;ave  been  shown  in  "'5'' 

the  la.st  couple  of  years,  and  in  .bily,  1916,  rmniv .  i.t^'crta  s.ta.Tis  9s.‘..tr!i 

the  (lireetors  of  the  company  declared  a  -•■no-  s- s— 

emi-nnntial  dividend  payment  of  2  p.e.  Cfniinrfnt .  i.-ainf.ci 

The  present  bonus  rieeiaration,  in  addition  . _  .  2  /'■mi 

to  (be  t  egular  dividend,  is  taken  in  mean  . .  -j- ; ... 

that  the  directors  liate  adopted  the  policy 

of  pay  ing  nut  an  arlditional  portion  of  'r(i,i.,.ons . .  )  2.1.V.0 _ _.  >.i. . 

t'cnfits  when  earnings  warrant  it.  a  system  i  ravinp .  ti  v /  i.:  ivirdA,; 

Icllov.  ed  by  other  concerns  of  the  kind,  in-  ‘ .  .......  ,...  ..,.,1  ,.,o, 

eluding  Iliordnn  Pult)  &  Paper,  and  Rrornp-  -  -  _ 

Ion  I’lllp  <t-  I’aper.  tlalj-nm.  ynr .  1.",  ■.'M,  .-..-rl 

Tlie  earrings  of  the  rnmpany  few  tbn  yo.or  •  ' 

ending  .Match  31.  1917.  amtiunied  to.$2l2,7't)  'i  gi'.iri 

c-imparod  with  $75,871  in  1916,  and  .$.-.8.7i,.'  '  . ‘-i . . . 

in  or  ;it  the  ra'e  of  21.1  p.c.  on  the  MvftiiriF 

'•onipany '.s  capital  stock  of  $7.Mi.il(i0  for  1917.  s'r',' -m-  .  '  '  1-  ■'  '  ,3  ?  I  ''--' 

(■omjiprc'l  with  1.7  in  1916,  and  2.6  in  191'.  in',  inacv  11  .m.  m.,.,,-,,  .-.u  ;i,’ 

. _  _  - _ _  _  (an.  Biitik'.  «;?■,-*  :  .‘'ig  o.?;  *f. } 

I  ■  "  UHnk.«  .\t  -oad .  n.T.JOi)  ].2(iV.iiTn 

Halifax  The  Hoard  of  Control  has  adopt-  .  -  '  T-'  ("  .-c'-,.. 

cd  a  resolution  to  the  effort  that  it  i.s  con-  — 

I  sidered  .od\i;;,oble  for  the  purpo.se  of  defray-  ,7"  7  '-'iJoo'’"' 

ing  rvpenrlitiires  for  whirh  the  taxes  of  the  Upm  '*  t.icm.m,,.  .  7  ene  nc. 

current  .vrar  would,  if  now  collected,  hran.  I’llan'-p .  ■.tt-'.'iO 

plied,  that  the  i-ity  borrow,  under  section  .  jp- 

3t6  of  ihf-  city  charter,  froi.i  the  Royal  Rank  isnc.s 

of  Canada,  an  amntinl  not  exceeding  tbiii.v  spnrip  '7.;.  i;<  muris^i  -fisT',., 

per  cent,  of  the  ta,\es  for  th-e  curreni  year  '  ''"'o-'  ''fisl  Hi-f.  . .  i.mcc.im.'i  i  niui.iinn 

I  The  taxes  for  the  current  year  amount  to  .\w  ^.j-p-  Ph-  i  '  n-  7]  ^ 

$837. 621. .93  and  it  is  proposed  to  borrow  from  <  hrs"'  .  niiwr  iianks  .  .'  t  r-.’r  2.7  .i.n';  p 
the  Royal  Rank  the  sum  of  $251.0('0  to  i,p  ''i' k  1"  ■  -n 

tepaid  out  of  the  said  taxes  when  colleiied.  iLink.  .'on-,  h-r..  "ti.  ic.i 
the  city  treasurer  to  he  authorized  to  nego-  fan  t">'.pM'Mir,n.s  ..Ris., 


Union  Bank  of  Canada 


DIVIDEND  No.  121 


notice  t;,  ii.ni-otiv  givn  tha'  a  Dividend  at  the  rate  of  eight  per  cent, 
per  annUiO.  'i-r  t  apfal  .'■':f;ck  of  the  ClvION  R.XNK  (JF  C/iN- 

ADA,  har  I’oci  rlecii;:-.!  for  the  lurr-r .pt  quarter,  and  that  the  same  will 
he  payable  at  i’.m  I;ani;i;ig  llousr,  in  tiw  City  of  M'innipeg,  and  also  at  its 
Rranches,  on  ano  .after  I  t  . 'lav.  the  l.si  rlay  of  .June,  1917.  to  Shareholders  of 
fceorrl  at  the  (j').7o  of  Imsin-'  .-s  on  liic  I'^h  day  of  .May  next. 

The  Tiai;sfer  Looks  v.  ill  Nr  cl-o.-c-l  from  the  17th  to  the  31st  day  of  -May, 
1917.  liotli  days  inctu.^.vc. 

By  Order  of  the  Board. 


Winnipeg.  .Ipril  19th.  1917. 


r~- — r:r:: 


H.  B.  SHAW, 

General  Manager. 


’  A  C  I  1  S  H  E  O 
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To'.'i;  pul'h' 
(  Apual  .  .  . 


OF  CANADA 

CAFIT.A.l.  PAID  L'o  5  7.000.000  RI.S1LR.VE  FUND  $7,000,000 

PvhCC  a  fx:J'BENT  t  HAY  ccNiAAk  MANAWIV 

HEAD  OFFICE,  TORONTO 

GOVURNMENT,  municipal  and  other 

hiGH  CLASS  SECURITIES 
B'TUGHT  and  SOLD 


OnTr;*i  'io: 
I‘nm. 

NoiP'i.  oilip 
<  'hr^ijc  • .  of  i 
(‘nn.  Hank'4 
Banks  in  \ 
Hanks  clso  x 


Corrcscoaiience  iavited 

I 

L  ADDRESS 

The  Man.icer.  Rond  Dopartincnt,  TORONTO. 

^  -  INCORPORATED 

1855 

BAM  ofTORONTO 


'lliE  Sterling  Bmk 


OF  Canada 


Head  Office  ■  •  Toronto 

An  active  Interest  Is  taken  In  those  Institutions  wliloli 
•elect  ns  as  their  banking  eonneetlon. 

Montreal  Office:  120  ST.  JAMES  STBEET 


.Are  You  a  Stockholder? 


ENQUIRY  COUPON 

I  the  Editor,  “Financial  Times,”  1*.  ().  Box  1627,  Montreal. 

I  {tbinkor  purchasing  I  the  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchase  Price 


THE 

MOLSONS 


BANK 


IXCOKPOBATBID  18S& 

m 

Paid  Up  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

m 

HEAD  OFFICE:  MONTREAL 

BOARD  OF  DIRECTORS. 

Wm.  Molson  MaePherson,  President 
S.  H.  Ewingr  -  Vice-President. 

Geo.  E.  Drummond  F.  W,  Molson 
■W*.  A.  Black  Wm  M.  Blrks 

£.  J.  Chamberlin 

Edirard  C-  Pratt  '  General  Manager. 


Muninpfti.  fvr 
ihIht  J'rc’j.-r.L 
( >11  in  (  anrit! 


Total  laoiii.l 
('urrmi  m  t  aniH 

I  (’uripnt  .M'road 
Lfitprs  (  rodn. 
HtMl  h.r'ato  .  . 

\  K  ordun . 

I  I’rPTTlJSP'  .  .  . 

'  f  iro.  I  'pposiT. . . . 
Other  Assos.  .  . . 


i*H.ino4ni 


INCORPORATED 

1S66 


Mainly  About  Banks 


The  .^tri  liiig  Bank  ‘'Tclier"  announce.’' ^ 
the  following  chtingr?: 

I  N.  !.  Stpvoiismi,  toller  at  Fort  Eric,  to 
Montreal  branch. 

II.  D  lloluniRon,  teller  at  'Watfoid.  Ont  .  to 
Goderich  aP  toller. 

'  G  V.  Donnelly,  teller  at  Sheddon,  Ont.,  to 
Fort  Eric. 

r,  Gatneron.  of  Killaloe  Branch,  to  Port 
Dallioiif^ic  as  teller. 

\V.  ‘ .Stephenson,  'cllcr  at  Port  Burwcll. 
to  Killaloe  as  teller, 

.  "Shorty'’  carveth.  well  known  in  Ihe 
Wiiining  camps  a.s  a  member  of  the  staff  of 
the  Bank  of  Toronto  at  South  T’orenpine. 
•and  one  of  the  most  popnlar  men  in  that 
region,  is  in  hospiml  in  England  witli  a 
bullet  in  the  loft  shouhlcr,  obtained  at  Vimv. 

*  I 

.■\rbitralion  is  now  going  on  to  determine 
the  compcnsaiien  wliicb  the  city  of  Toronto 
shall  pay  to  the  Dominion  Bank  on  account 
of  raising  their  piopcity  on  Yonge  Street, 
through  the  conrtructu'u  of  Ihe  Yonge  St. 
subway  tyulor  the  c’.l’i;.  The  bank  claims 
$137,090,  of  which  ?7>9,9'’0  is  for  business 
disturbance. 

A  plan  of  a  new  branch  for  the  Bank  of 
Montreal  at  the  iiiirrscction  of  Sherbrooke 
I  street  and  .Marcil  avenue,  .\otre  Dame  de 
Orat^,  ha.s  been  placed  before  the  Board  of 
I  Control  for  approval  to-day.  The  design  is 
the  work  of  .Mr.  Kenneth  G.  Kca.  architect. 


Head  Office*  ::  TORONTO 

r  npltnl  . .  ».".,000,000 

Rpserred  I'ands .  $6,50S,<K»0 

niRK<  TORS 

W.  G.  Gc'ioyiKHlI \>:.  rrfsid(»nt 
J.  HLNDrUSON.  \  K'o-PrrBidpn: 

WlIMAM  STCNF.  .T«‘»HN  .M.AI  r(>NAI  p.  .1.  L.  Englfhart, 
l.T.-Coi  .  A.  F.  C>COri:RIIA.M.  JiKJG.-(iFN.  1'.  S.  Mlighen, 
Wm.  I.  Of.ar,  Fall  J.  .NDllr,  A.  li.  Ompbf.m  . 

Tho5.  F.  How  .....  (!f*nrral  Manager 

JouN  K.  Lamu . Supt.  of  Branches. 

T.  A.  Bmn.  rhi>f  Inspector 
BANKFRS 

NEW  YORK — Natioral  l^ank  M  rommerce. 

(Hh'AiiO  -  Fir«t  Na'inna!  !?ank. 

LONDON.  Kng. — London  (  ni'  A*  'Ldland  Bank.  Limited. 


Thrift 


Givp  your  son  and  daughter  a  lesson 
in  thrift  by  nppninp  for  them  a  savings 
arcount  in  the  Bank  of  Toronto.  Help 
Them  add  to  it  at  regular  interval^. 
The  THFtIFT  H.NBIT  aenuired  by  the 
children  will  be  worth  more  than  the 
dollars  It  cost  you. 

SOMHES  accounts  for  small  or  lar^e 
sums,  invited  at  all  branches  of  this 
Bank. 


m 

KliiFUjfe 

» it  ii  ifli^ 

mpi 


TheBankof  Ottas^ 

ECTABklSHeO  1874 

95  BR.A.Nt  HtS  I.N  C  A.NADA 
Capital  Paid  I’p,  $4,000,000  Rest,  $4,750,000 

BO.VBD  OF  DISECTOBX 


noN*.  OF.op.Gr  hryshn.  rutsiDE.sx 
lU'.'Sni.I.  BI.,\CKPLi’.N 
l.lll  ttG:.  nt  llN 
Mi<  HK'.ifr  K 

Hi  I.N.  SKN.XTltr,  ('.rORGF;  GORDON 

CifNEKAL  .M,\N.Ai;1.R 

D.  .M.  KINMF, 


JOHN’  B.  FRASER.  VlCE-PSESIDEST 
Al-EXANPER  MACLAREN’. 

M.  .T.  O'BRIEN 

HON.  SIR  GEi'RGE  H.  FERLEY 
E.  C.  WHITNEY 

Asst.  Gfv  Manager. 

H.  V.  C.YN.N’ 


Kaaia  of  Enq-ulrer 


Address  ..... 


Norn  (le  plume 


The  Replies  trill  be  ptihlished  in  The  Financial  Times,  nnder  the  nnm  de 
plnaie  (not  the  name)  of  Ihe  enquirer,  and  a  marked  copy  sent  If  rcqnested. 

T.  Kelly  Dlrklnson  gires  oacli  entjuiry  his  personal  atlention. 

*Ci«ss  out  line  not  desired. 


ESTABLISHED  1872. 

BANK  or  HAMILTON 


Head  Office:  HAMILTON 


Capital  Anthorized  . $5,000,000 

Paid  Up  . 8,000,000 

. 8„'i00,000 


Ptc.  F.  E.  t’nssillis  Kennedy,  son  of  Rev.  Montreal  Brand, 
and  Mrs.  F.  9V.  Gassillis  Kennedy.  914  Nie-  | 
ola  street.  V.-incouvcr,  who  received  a  se- 
vere  .gunshot  wound  in  the  thi.ah  about  .April 

17,  left  Wqncouvcr  a  yeur  ago  with  a  Kiltie  ■  — - - - ~ 

battalion  and  i.s  now  in  the  Ontario  .Mili-  jj. 
tary  Ho.spital  at  Orpington,  near  London.  „\is:sion  work 
Private  Kennedy  was  with  the  Bank  of  Brit-  pon  i.= 

ish  North  America  in  this  city  before  going  ’ _ _ 

to  the  front.  Hr  has  twice  been  in  hospi-  I'Vinx 

tal  prior  to  the  last  engagement  in  ■w  hich  he  L  TxKI. 

was  hurt.  On  one  occasion,  while  tcmiv.n-- 
arily  uansforrod  to  a  tunnelling  company,  a  Canadian  s 


W  nt'THIE.  Ghief  Inspector. 

Intcrc.st  added  half-yearly  to  Savings  balances 
Prudent  people  gradually  build  up  savings  funds,  and  are  thus 
prepared  for  the  opportunities  or  necessities  of  the  future. 

BK.\.XC  Ht>  1.x  MOXTRt.iL:  214  St.  JaraPA  Street.  P.  IV.  MI  RPHT,  .Manager, 
192  Fairniount  .Are.  W.,  W.  C.  Rl  RPE,  Manager. 


is  now  In  charge  of  the  .Vnclican  Japanese 
mission  work  in  Brltisli  Columbia.  Their 
soldier  son  is  the  eldest  hoy. 

UNION  R.\(i  (H  ARTERLY. 


I  months  to  April  39,  the  first  quarter  of  the 
company’s  cnrrcni  fiscal  year,  were  $863,722 
after  deducting  usual  appropriations  for  re¬ 
pairs.  etc.  .After  dednetions  for  depreciation, 
inirrest.  taxes,  etc.,  there  was  a  net  surplus 
of  $622,689.  The  outstanding  capital  stock  of 


was  lull  t.  On  one  occasion,  while  tcmiv.u--  -  -  i  the  new  company,  all  in  ordinary  shares,  is 

arily  iransfonod  to  a  tunnelling  company,  a  Canadian  sharehaldcrs  in  Tnion  Bag  and  i  s.!ightly  less  than  $19.990, no9.  .<50  earnings 
pretnaturn  explosion  of  a  mine  killed  two  of  Paper,  who  have  h.ad  the  uni'lcasing  experi- 1  for  the  quarter  covered  the  full  dividend  for 
his  companions  and  knocked  him  out  for  ence  of  watching  the  lang  downward  cotti'sc'the  year  at  the  current  rate  of  6  p.c.,  and 
several  d;i>'s.  the  young  soldier  recovering  of  their  security  on  the  Now  York  Stock  something  more. 

consciousness  in  tho  hospital.  Ills  parents  Exchange  tit  was  around  76  this  midweek).  The  regular  11,2  p.c.  was  declared  for  the 
are  well  known  throughout  Anglican  circles  derived  considerable  comfort  from  the  quarter,  but  the  showing  made  in  the  state- 
in  Canada,  having  spent  twenty-one  years  in  ,  qu^ierly  earnings  statement  issued  on  ment  naturallj’ suggests  possibilities  of  extra 
the  Japanese  mission  field.  Mr.  Kennedy  j^Wc^esday.  Ne^^arnings  for  the  three  distributions  before  the  end  of  the  year.  * 


ip.wi'SK’I'K 
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SUBSIDURYOF  jlMPERULBM 
!  BRAZILUNWILL  i  REPORTSHOWSA 
I  EXIBNDSERVICEj  S1RADY  PROCRESS 

^  Sao  Paulo  Telephone  Sen'ice  Controll- !  Public  Liabilities  Now  $75,611,000,  a ; 


I 


ed  By  Canadian  Corporation  Willj 
Be  Extended  to  Rio  de  Janeiro — i 
— Reorganization  of  the  System  Has: 
Been  Recently  Completed — Other  1 
Utilities  Are  Developing.* 


^Growth  of  Nearly  Nine  Millions  inj 
the  Year — Profits  Substantially  In-  j 
creased.  But  Subject  to  $100,000  j 
Deduction,  For  “Contingent  Depre¬ 
ciation” — A  Strong'  Statement. 


How  Envfting  It  Is ! 

Xothing-  surpasses  the  Whcker  Chair 
for  Summer  use. 

In  Summer  house,  on  the  verandah, 
tlie  lawn,  nr  the  bedroom,  it  is  ideal. 

You  are  invited  to  inspect  the  beautiful  dis¬ 
play  in  oar  Rose  Garden  on  the  ground  floor. 


Owinj:  to  fho  lively  Canadian  interest  in  Profits  reported  by  the  Imperial  Bank  for 
Brazilian  Traction,  l.iglit  &  Power  stock,  (5,^,  year  ending  April  tlO  were  ^119,000  in 
winch  has  been  stimulated  by  the  extremely  ten-thousand- 

low  price  at  which  the  issue  has  l>een  sell¬ 
ing  recently,  the  development  of  the  conn-'  dollar  increases  in  the  war  tax  and  the  don- 
try  served  by  this  Idg  organization  is  being  ations  appropriation,  together  with  n  writ-  I  11 /I  •  |  A  C  *  A  * 

watched  verj*  critically.  i  inp  off  of  $100,000  for  depreciation  of  sccur- ’  I  IVl  3  I  fl  I  V  /\  DOllt  OCCllt^ltlGS 

this  connoetion  the  PS.  f  itios  (for  whieh  nothing  w.aa  dedueted  last  ^^^<***^*y 

f'lftK  -is  to  electrical  and  other  yrar).  reduced  the  net  amount  availahle  fori  ^  . 

S‘:io;:mm;rmt;;:in_  p.g,grcss  in  tlmt  ,.rt  I  sharehoiders  to  siightiy  less  fhan  the  ^oar  |  .d ^  of 

of  the  country  which  is  served  tne  sao,  before  ^p^-ns  that  the  dividend  was  j  May  29,  when  the  figures  for  the  year  emiing  is  informed  that  the  coming  financial  st* 

Paulo  Tramway,  l.ight  &  Power  '^P^ny,  a  i  $75,000  added  to  profit  hal- i  March  21,  will  be  placed  licfore  the  lioard.  ment  of  the  company  for  the  year  end 

Mibsidiai.t  of  the  Piazilian  Traction,  l.igiii .  *  tmoonoCrhe  statement  will  in  ail  iiroli  ibility  he  June  :{()  next  will  be  considerably  better  tl 


WE  OFFER 

CITY  OF  MONTREAL 

4%  Debentures 

Due  1935  and  1937 
PRICE  TO  YIELD  ABOUT  5H% 

DoAiiTviorf  Skcueities 

00BPOKATI02V  lOAUTCD 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  esTABLitHlo  ISOI  LONDON,  ENQ. 


n..„  ,h.  y-ri,„,noM.MoxjT™,.^-nir^ 

of  ihe  couiilry  winch  is  served  tne  sao,  before  ^p^-ns  that  the  dividend  was  j  May  29,  when  the  figures  for  the  year  emiing  is  informed  that  the  coming  financial  state- 

Panlo  Tramway,  l.ight  &  Power  '^P^ny,  a  i  $75,000  added  to  profit  hal- i  March  21.  will  be  placed  licfore  the  luiard.  nicnt  of  the  company  for  the  year  endins 

Mibeuiiai.v  of  the  Inazihan  Traction.  Light  |  .^npcars  possible  that  the  MOO  000  ' statement  will  in  ail  iroh  ibility  he  June  20  next  will  be  considerably  better  than 

\  Pow  or  t  ompany.  Hesa.'s.  ^  ’  '  j  given  out  for  publication  iinmcdiaiciy  lollow-  a  year  ago,  when  net  earnings  equalled  8  p. 

••The  dc\elo)nnent  of  tin  oleetric  al  indtis- j  depreeiation  appropriation  was  largol.v  of  aii,jg  tjip  meeting,  and  it  is  understood  ihe.t  it  c.  on  the  common  stock.  Reports  from  the 
trv  in  ili<  two  States  at  present  included  pvccautionarv  nature  and  might  be  regard- j  will  show  earnings  about  as  forcea.  it  d  in  t lie  Hananoiiue  plant  indicate  that  the  company 
V  iihin  the  Sao  Paulo  disiriei  -Sao  Paulo. ;  addition  to  the  invisible  reserve.  It  Innannal  Times.  ims  I.een  most  stiecessfitl  in  all  its  branches, 

■  -  -  —  -  and  ojicrations  have  been  maintained  at 

Atlantic  Scgak— The  .\tlaniie  Sugar  He-  greati  r  capacity  than  in  the  fiscal  yea» 


except  Santos,  and  I’arana- is  well  advanc-i.  ‘  ..  .  I 

rd.  and  all  Die  larger  cities,  even  some  of  i »»  expressly  described  as  a  'contingent  ap-^ 


'.V  villacts.  have  modern  plants  whieh  gen- 1  propriation  tn  cover  depreciation  in  bonds  fining  Company  made  a  new  liigli  n'Ctird  in  ended  June  30, 


ei’ate  electric  li.*  lor  botli  light  and  power,  t  ••  not  been  V^'^^'i*^’**i***  ^  -  on!' 

vj.wv  !>.... u.  o  .> 'wi  -11  f'iiv  nt  ‘lOO  ono  inhahi-  .  ,  sugar  with  the  product  valued  r.t  .>!  ,.).i.>,00(* 

^ao  I  aui  *.  ..  -■  I  1-.  t  .  .  'marked  by  any  serious  falling  off  In  the  the  montli  The  eoinoanv  bis  ln>en  run- 

:  .ini.<.  has  a  hvdro-eleetnc  plant  which  pro-'  ^  ‘  ^  lor  iin  momn.  i  tu  com|>an>  i  .is  min  lun 

I  I*'-  if^ooo  k\v  The  current  is  used  for  such  securities  of  the  kind  ning  its  capacity  to  the  uiiuost  on  bolli 

liUt>  in.  i  K>.  i  lie  i  ■  •  .  I  ..  .  .  Hompcfip  nn<l  nvnnrt  biminpss 


raildic  and  pii\ato  ligbtinL^-  for  the  street- 1  whieh  would  ho  likely  to  be  held  by  the  Ini- 
lar  sy.=trni.  which  Die  company  owns  and  '  pp,iai  Bank;  moreover  any  depreciaiion 


domestic  and  export  business. 

Canada  CorPKU. — Front  tlic  oiM'ration  of 


('ONsi’MKRS  Gas,  Toronto,  will  issue 
i:»,52S  shari^*  of  now  stock  at  $75  a  share, 
intr  \  aim-,  $.50  a  share.  This  will  be  offered 
to  shareholders  in  the  proportion  of  one  share 
of  new  stock  to  every  live  shares  of  old  stock 


ST.  CATHERINE  STREET  WEST. 


('opper  Corporation  made  a  protit  of  $215,205  j  raised  by  tiie  sale  of  this  stock  is  for  the  pur- 
iiftcr  writing  oil'  $225,22,$  to  depneiatioii.  pose  of  licpiidating  indebtedness  shown  in 


I  oiicfates.  and  lor  sale  to  indiisiiml  plants.  juighl  have  occurred  in  Ihe  ntarkot  its  Greenwood  sineUer  last  year  the  ( 'anada  |  held  by  stoekholders.  The  money  to  be 

I  •'The  I  (iiiipment  for  this  plant  came  pi  in-  I  j„„  „„  eertain  gilt-edged  securities  Copper  Corporation  made  a  profit  of  $2 1 5.205  raised  by  t  lie  sale  of  this  slock  is  for  the  pur- 

cipp.lly  f  rom  the  rniicd  .Stales,  w  here  ,jp,  j.  represent  any  permanent  loss.  Al-  .i‘ffPr  writing  oil'  $225,22,$  to  depn  viatioii.  pose  of  licpiidating  indelitedness  shown  in 

,  company  maintains  a  purchasing  '  tnceDier  Dierefoiv  Die  vear's  showiii"  r.iav  ' company  now  owns  and  operates  the  former  linancial  statements  of  the  company, 

.All  .Myle.s  of  equipment  w  hich  are  in  use  m  I  property  formerly  owned  by  the  British  v  hi.  h  has  preferred  to  borrow  from  the 

the  I  lilted  States  are  adapted  to  this  ro" mederessor  ,  (  olumbia  Copper  Comiiany.  Allen  II.  hanks  instead  ot  financing  through  sale  of 

gion,  and  siiecial  makes  are  not  required  ex- . '  '  7  j  '  ■  „  ii-  Rogers,  following  an  examination,  belie\e^■.  stock  since  the  war  broke  out. 


.  and  eleetrical  leakage,  as  execs-  o.iemu.  s  oo  .i.^  in.  , .  a. ,  , ov  mi,  . ,  ,i. 

sive  dampness  t.rivails  duiiiis  half  of  the  n<'»''iy  •'  miliums,  making  .1,,  millions  in  averaging  l.TJ',:  copp.er  and  earrying  2b  V.\i  t  i  M  Gas  and  Oil’.s  annual  report 

I  two  years  and  a  net  inerease  of  1_  niillioiis  cents  recoverable  values  in  gold  ami  silver,  for  tlie  linamial  period  ending  April  30 

‘  ‘  '  ,,  Til  :  since  the  last  peace-time  statement.  Liquid  ,  siifliriontly  developed  to  warrant  th.' erection  sliows  total  earnings  of  $12,020,  Total 

(  iinailiHiis  Bwii  I  eleplione  ,  j.  i  .  iassets  are  about  53  p.e.  of  public  liabilities,  of  a  2,000  ton  mill,  lie  estimate.;  cost  ef  cdiarges  ami  a.lininistration  expenses  amount- 
Canailian  eorpoi ation.  under  Ihe  man-  \  -latifying  fealnrc,  both  for  the  bank's  producing  copper  ift  9.57  cents  a  pound  has.  d  e.i  t o  $  1  7, 7S0,  leaving  a  deficit  from  operat- 

ageiiu  lit  of  Aniei  icaiis.  owns  most  of  the  .siiari'lio.lders  and  as  an  index  of  linsinoss  on  existing  smelling  eontraets  for  ilie  tr.  ai-  ions  of  $5,559.  Total  assets  are  placed  at 


sive  dampness  in  i  vails  dui  ins  half  of 
year. 

('iinniiians  (Iwii  Telephone  Sjsicm. 


VAi'fi  M  Gas  and  Oil’.s  annual  report 
for  tlie  linamial  period  ending  April  30 
sliows  total  earnings  of  $12,020,  Total 


HINTS  TO  INVESTORS 


Che  Kditor  will  bo  plc.asoA  to  answer,  either  .3,. I jy,.  (||j.  industrial  preferred  issues. 
ci=stan!^rr:‘:^?ro‘’It;’^ny Vo!  j  Tbo  fa.  t  that  a,  the  moment  D.,>  company's 
lating  to  invc'stiuf  fits.  It  .should  be  iiruUr-  j<tiniin,-s  (wo  rvff'i  t-o  the  (  oal  1  oiuiiaiij 
stood,  howovor,  that  The  financial  Tiinos  i  alone)  arc  subject  to  possible  inroads  owing 


e.i  to  $17,7SII,  leaving  a  deficit  from  operat¬ 
ions  of  $5,559.  'fotal  assets  are  placed  at 
$o  l  1,1)11,  of  wliicli  $7.'J7,522  is  discount  on 
sliaris.  Liabilities  to  fbe  public  consisting 
of  ae.-. Mints  payable  total  $2,401.  Pres.  F 
I.,  t’lirvor  slated  that  during  April  the  com* 
paiiy's  output  increased  by  280  barrel* 


will  not  make  predictions  regardlnB  tho 
ininicdiata  market  course  of  any  security. 


long  .listiiii.  e  syst.-m  is  well  deteiopco  probably  be  deducted  fr 

...iiong  t  he  cili.'s  of  t  b('  State,  ami  l  ommunl- 1  2-million  decrease  sbowu  by 

eat  ion  b.  iw  ecu  :io  Paulo  iiml  Bio  <ic  Jail-  miinieiiial  an.l  government  loans.  ^ 

eifo  will  soon  be  .'siablisiu'd.  ,,  ,  'Jliroc  years'  fignri’.s  ate  ,as  fallows;  I  / 

■'The  iiiiirkrt  for  new  wir.'  and  cable  for 

M,,.,..  .  ....i.nm.-  .vilt  nn,  1.0  Ini-ire,  PBOriT  .4X0  UISS 


to  high  labor  costs  and  shippinu  diffieulties  telephone  liners  probably  will  not  Im  large 
does  not  seriously  affect  the  p.osition  of  this  f,„-  some  time,  as  the  company  lias  just  coni' 


T  ~  JNFA  ER  H.\S  CANzVDA 

Canada  s  Newest  Kni^^ntii  so  disre(j.\rded 


comp.vnied  by  the  full  name  and  address  of  slock,  whose  dividend  is  cnninlativc'  and  re-  pieied  the  |■c.')^■ga!llzal ion  of  its  system  by  rrnSt.. 
the  inquirer,  as  an  e\  i, ten, -.-  ..f  good  fa.tli.  only  a  small  poriuin  of  ibr  ordinary  erecting  ii  larg,-  new  eentral  ami  by  ebang-  ‘  ’'{y^r 

wm^SrpromraUcTk'om'  The  la.k  of  i,,.  .yom  oteMuad  wi,es  to  nmlergr.mn.l 


Owing  fo  ihe  infertenfion  of  the  Vic¬ 
toria  Oaj  lioliila.v.  a  nuniher  of  eiiqiilr. 
ies  arc  iiccessari’.v  lefl  over  to  be  de.gll 
with  next  week.  So  far  as  possible 
those  requiring  early  allention  will  be 
answeriHl  by  mail  in  llie  coiirre  of  llii' 
next  few  days. 

National  Potash  I'orporation. 


I  definite  figures  c.oneerning  Die  Coal  Com-  cables.  The  .  abb  s  lai.l  provide  for  at  least 
pany's  business  as  distinct  from  tliat  of  Die  ,^yo  years’  growili  in  installation  of  tele- 
I  controlling  corporation  is  doubtless  an  im-  piione  instrnments. 

!  liortant  factor  in  the  clirapncss  of  the  skk'k.  ••■fhe  maniifaciui c  of  soft  drinks  is  car- 


St.  I.aw fence  Pulp  A  Liiniber  Co. 


riod  Oil  in  all  Dm  lai.ger  <ities  of  the  State 
of  Siui  I'iiiilo.  ami  the  pro.iiicts  of  the  far- 


r.onds,  .New  York-  The  St.  t.awren.e  Piilq 


s  ai’t  consumed  locally  in  almost  all 
s.  as  Die  freight  rates  are  so  high  as  to 


&  Lumber  Company  is  one  of  the  grcTTlp  til  ‘as.'s.  as  tlie  irci.giii  rates  aie  so  mgn  .i.  .i 
pajier  concerns  controlled  by  the  new  ly-  make  shipment  iiripiolitablo.  In  Sao  I  an  o  r 

formed  .North  .American  Pulp  fc  Paper  Com-  tliere  a;.’  2t'  lacu.rirs  which  jirodiice  soft 

■panics,  w  hich  holds  a  ma.iority  of  its  s’oi  k.  driiiks.  I  lu  ce  of  them  breweiies 

It  has  .$ l.riiio.oOi)  of  bonds  onisianding,  and  wliieli  l.ave  iid.lii ional  fa.ilities  foi  inodm- 


rrnSt . 

.  ..  1.122..819 

1,003,9(51 

l,03l.3.>‘) 

War  Ta, . 

67.MMI 

17.789  1 

l*♦*nFlonp 

T.r.do 

T.dOO 

7.r,(M) 

i  ^onation.H. 

L’V.oOD 

1T..VM> 

14  000 

Auditors . 

ft.OOD 

o.OOO 

:>.000 

1  iDprociation . 

100,0(10 

400,000 

Total  dMuction.  .  .  . 

207..M»n 

87.291 

444.289 

L<*aN"inf5.  . 

915.22') 

91G.Gr,7 

587.070 

.Vl'PIll.l'KIATKD. 

J>ivldonds..  . . 

MO.OOO 

WJO.U'K) 

MO, 000 

ypRr 

tg.gkt 

^252.9.30 

Prov.  KaUnec.  .  . 

l.<M2.9v*j9 

Balance  forward 

1,161.876 

1,089,656 

1,012,989  1 

■Major-General  Sir  Jolin  AV.  Ciir.ion,  l\.c  it., 
is  a  native  of  the  city  of  .Moiitr.\'D.  Iiiniiu- 
been  born  here  on  October  l:!,  |Si;i.  p.iuli  ((  oiiliniied  from  page  1.) 

liis  fatber  and  nioDier  came  from  Irebiml,  A\  iili  the  increase  in  elements  necessary 

the  former  fr.im  County  Cavan  ami  Die  J.at-  ,„,,rtef,  and  the  continued  buoy- 

ter  from  Londoinlerry.  11. ■  r.'e.  u.  1  hi.;  .  ■ 

ediicittioii  in  the  pnhlic  school;  of  .Moni r.'ul.  '  "  ^  .  tee  ,  t  is  natural  to  expect 

etilering  Die  employ  of  Die  Koval  hism  am-,  j  •'"’"i*'  "f  aetivily,  with  a  corresponding 

Company  at  Die  age  of  sixieiii,  iiiieri.iirds  ,  iiii'i.-ase  in  viUucs,  on  fho  Canadian  mar- 


BULLISH  N.Y.  LEAD 


,  .  ,  .  „•  1  .  ,  lo.'toii  .shares  of  no-par-value  stock,  of  wine  1 

Liaph.  Toronto.-  We  hope  to  hate  some  . . .  ,  ,  u  u  ,,  . 

,  ,  *  ..  '  f  ,1  v„,.„.,..i  ■■fi.ooo  shares  are  lield  hv  the  eonirolling 

Information  on  the  plans  of  th<'  .National  .  ..  .  , 

Potash  Corporation  next  week,  it  is  evi-  capaci  j  i.,  .,  >.  ons  o 

dentlv  being  formed  for  the  purpose  of  tak'  ^ 

ing  over  the  plant  .which  has  boon  rinsed  J’"''*''" 


Tli.'so  tliree  esiablishmenis  are  int. 


lug  over  the  plant  .whieh  h.as  been  rinsed 
down  for  some  timo)  nf  the  Gravenburst 
Crushed  Gr.unite  Comiiany.  wiii.  li  was  ow  ned 
and  operated  by  Allan  Grntil.  nf  I>ei  l!n.  Out., 
on  a  capital  of  $125,biin.  The  last  retv.rt  on 
(he  latter  eonrorn  showed  that  .  onsi.leral.le 
ciaebincry  had  been  installed,  anil  that  the 
liabilities  were  around  $4.uuu.  A  ennsiileiabie 
quantity  of  rriisbed  .granite  rock  was 
shipped  in  1915  under  Ihe  management  of 
G.  H.  Harper. 

'W’e  are  not  in  a  jinsition  to  give  infornia- 


of  tlie  e.ial  famine  in  this  Provinee  was  eiir- 
if.De.l  by  ('\ereise  l.y  the  Canaflian  railwiiys 


rolling  <qiiipp'‘<l  with  mo.lern  marhiner;..  and  in 
ons  of  nm-  of  Diem  three  large  l.otl le-w.ashing  ma-  Acrpniam’.-.. 
intents  .  bines,  made  in  .St.  l/iuls.  and  tbree_  fillers  Diviaon.K 
period  an.l  eaiqieis  from  Cle\ eland  ate  iis<<l.  ’lb'  Total  nut, lie. 
as  cur-  of  the  ma.  hiiierj  eiinie  from  German'  . 

ilwavs  ■'III  'be  itifuior  are  more  than  lu"  small  n'r',,,.. 


*  |.pfi';it  af.er  appropria.ion-. 

I.I.iRII.ITIKS 

Circulation.  7.(ir>.,.!M  i  r,.n.U.ia9  .t.oZf!,2.’i2 

Non-ini.  ricpos.i.i  I  1 1,2.‘>.‘J.12S  ,SI.*,,s.|;i 

■  ppusiia,  .'ii.a.M  .iT.'i  i,s,;)i;.'i,2(i2  ■tv.2r>ii.niii 

an  hank,  .  .  2T.;,:m.  .■ik.dS.'l  I4,k't2 


j.iining  the  NoiD.ern  T.i.-,i;:..m  . . , 

and  a  few  yearf.  later  b.  eoming  maiiiig.  i  of 
Die  fire  department  of  the  liisui.-in.'i  I'.uii- 
jiany  of  North  .America.  He  short  l>  afiei 
wards  begiin  bnsim  ss  in  Di.  iiisnram  .■  I.m 
on  bis  own  ae<(iiini. 

In  the  mining  liiisiner.s  be  w.'ir,  sm  .  ' ,  ,  ful. 


of  their  right  I.i  e/immandeer  coal  shipiied  fact.ii  ..  s  wt.i.li  i.rodm  e  inferior  beer  ami 


wilb  other  gent leiiien,  in  orgaiiizin  '.  lh< 
2lu,i.d.)  210.01m  210.000  Crown  Kesorve  .Mining  Co..  Limil.il,  onilDi. 

--  .  .  T.-fTi.  .  „  ;  Porrniiine  Crown  Alines  Liiiiil.  d.  IP'  in 

..>,..10.k.>2  h...S22,102  0.I,5.>.i,2.jS  ,  .  ■  ,  ,  ...  ,  .  .  , 

7,0.10.000  7,000.000  7.000.000  <’e".i"Uell.in  with  t  ol.  W  .  I.  (ie;'r  ami  oi.u  i 
7,000,000  7.000.000  7.00.1,000  finaneial  fi'iemls,  tirgaiii/.  .1' llm  i  riiw  ii  T.  us' 
i.i(;t.x',.i  I .oso.c.v.;  i,oi2,»S!)  .  r  .  •  .  .  •  i  . 


In  the  coniiian.' .  This  diffii'tilly  ba.s  b.  en  soli  drinks.  .Alllinugb  Die  nw  iiers  call  Diem 
(iv.-'ri'oine,  and  aeenrding  to  a  recent  stale-  ‘beer  faeinri.  s'  and  ‘drink  fa.  t.iries  .  Die.'  Aa«cia. 

inr  nt  nf  President  Diibiie,  ,a  continued  are  small  allairs  and  use  little  niaeliinei  \  .  sccuntjp.s 
.sn])i)ly  of  furl  is  now  assured.  Karnings  I'l  ad. lit  ion  t<i  Ihese  there  ar.'  six  blew  cries 
for  lull)  are  n.ni  reported  srp:irately;  the  ami  D'<  ''"it  lirink  faetoiics  of  some  ini- 

eontrolling  .  ompany,  which  bad  not  at  that  piu'iam  e  in  <  iinijunas  ami  K.bcrao  Preto,  Total  i.qu.d 
lime  received  the  benefits  of  tbo  new  l  api-  but  iill  tlie  .  sialilisbments  here  should  b. 
lal  shiiwe.l  a  de'ficit  of  .421?  .112  on  eein^iili-  tea.  b.  d  lliroilgll  the  dealers  ami  eoninii.->-  Prcnniap!> 


.  'all,  .  ana.ia 
Call  .Abroad. 


!m.77.'i,72ri  M, 91 1,758  7f),.56S,217 

Assl-Xs 

21. Soli, 202  21.7.51.429  21.868.8.57 
ll.8,i«.89t  10.751, .582  2.fii;i.n6 


Company,  of  w  bi.  b  be  is  \  i.  .  pr,  ..id. ni  am 
managing-direeior.  He  is  ;i  ilu.  .  tor  nf  ilu 
I'nion  Bank  nf  Cana.la,  the  P.ikc  .T  tli- 
W’.ioils  Millin.g  Ceiniiiany,  i  •.  a  nii'iiiber  nf  tb. 


lime  received  the  benefits  of  tbo  new  lapi- 
lal.  sliov.eil  a  deficit  of  $2,12,112  on  con.^oli- 
il.-iied  account  for  tbo  year.  Pr.limiDary 


Don  on  the  financial  standing  or  reputation 
ol  individuals. 


Deiiiinioii  (  onl  Preferred. 

Reader,  Sherbrooke — Dominion  Coal  pre¬ 
ferred  at  present  p^ees  is  one  of  the  most 


“INVESTMENTS” 

A  .All  CII  AIISl  SKD  TKHAI 

Many  who  should  be.  and  think  tliey 
are  laying  up  inonoy  for  their  «kl  .age. 
are  misierl  into  so-call.-U  ‘■iuvrs;.;nf'iu.'..’' 
where  their  hard-earned  inom  y  i.'<  j.  o- 
tt  is  of  the  utmost  in-.porlan.e  to  th'  i.i 
pardized.  and  freqiienilv  Io“l.  ihougti 
end  to  those  w  ho  may  be  depen.ient  iip- 
a  them  that  its  ab-iolute  .safet.v  .should 
„  beye.nd  peradve  nture. 

To  those  who  should  invest  safely 
and  with  raution.  not  speculate,  the 
bonds  of  the  Canada  I’ermaneni  ,Mort- 
gag"  I'orporation  ran  be  confidently 
reeommerded.  Thi.s  Corporation  is 
most  con.servative  In  the  inv.  .■;t  i.ient  of 
the  funds  entru.sted  to  ,t.  I'or  more 
than  .sixty  years  It  has  held  a  leading 
Ifosltion  among  Canada's  financial  in- 
Btitutions,  and  its  bonds  are  a  I,Kli.4f, 
IJIVKSTAIKNT  FOR  TRI  ST  FI  NIAS. 
They  are  issued  for  one  hundred  dollar.? 
and"  upwards.  AVrile  for  full  parti¬ 
culars. 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Toronto  Street  TORONTO 

Paid-op  Capital  and  Reserve  Fond 
tll.OOO, 000.00 
ESTABLISHKD  1S5S 


rea.  h.  d  lliratigh  Ihe  dealers  ami  eommi.-i- 
sion  houses  in  ihi.s  city. 

M  an  It  incf  ii  rers’  I  tifiiciiil  ies. 
st.re  a  profit  this  year.  "Amrri.aii  maniirin  tnrrrs  rmoiinfer  tbe 

'  -  unf.it  111  able  (  It  I'liiuslani  cs  of  bigb  ft  eight 

I  p[ier  l- raser  i.niiiber  (  uinpanv.  l  aics  anti  ol  tin  im ff  ttsed  j.rice  ol  rxehang. 

M,  B..  Montreal -George  Pyke,  secretary  V<>'b.  "I'f'l'  costs  atgmt  25  p.c. 

of  the  Cppcr  Fraser  Liimltcr  Comiiatty,  in-  *"  Ibazilian  nione>  iban  .cor.!  i 

forms  ns  that  arrangements  tire  now  i.eing  '  l■'"''b'umole.  Dirie  is  .i  .  on.s  an  cn- 
.ompleted  whereby  work  will  he  started  on  ‘'''‘"b''*"  P!'i'-‘''<_a'^ked  for  g.iods 

i  the  limits,  .and  tlie  necessarv  iuaehinerf  with  wlia*  was  i:aid  i<)i  them  .e  oi  e 

will  he  on  hand  within  the  next  r-oiiple  oV  ’""'D  "f  'I'.'  mcrehanis 

months.  Owing  to  the  l.ig  demand  for  P.im-  "udei  .■;iaml  th.'  r.aioiis  for  the  additional 
I  her.  especially  from  the  iirairies.  he  exjieci;:  <  osts,  a.ll  of  them  are  trying  no  get  nb'ng 
j  that  the  company  will  do  a  hig  luisluess.  .A  in  Die  hope  iliaf  pi  tees  wi 

■e.tnlraet  has  already  been  entered  into  with  l.a'  l;  to  the  ])re-wai  level.  ^U.otit  half 

Ian  Ldmonton  firm  to  lakeall  that  the  <  om-  ‘”"1""  '>f  'be  hrrweri.s  is  sold  tn  kegs. 

I  j  any  can  cut.  Fxpenscs  in  cfinnection  wi:b  '  ^  V'bi.  li  vaiions  sizc.^  ate  used, 
machineiy,  lahor.  etc.,  have  been  heavy,  and  warm  wat.'r  arc  used  to  wash  the 
there  will  be  tio  question  of  dividends  lot  '2 

a  while  at  least  I  M"  '<>I{h  FINDS  ALIO 

rnnada  Car  Preforre.L  'I  l.e  pronounee.l  w  eakening  tc 

Nrw  \  orL  1  iinds  novr*lopf‘(l  to  i 
[  M-e  .anticipate  that  there  will  be  a  dis-  „„  rnesdav.  when  the  pre 

trilmtion  of  some  at  least  of  the  deferr.-d  ,, 

dividends  on  (anada  (  ar  preferr.  d  dur.ng  cxeliang. 

the  present  summer.  weakened  in  sympathy.  The  go 

Xoraata  RailwaT  ..Mnditicnc:  wt.ich  linve  ted  tn  thi 


I'rerriirtep 
M<)rtgag,-!i  . 
h.*«I  L-late 
f  .vprHui*  .  . 
Other . 


900,248  4,127.82:1  3,966,960  .Montreal  Botird  of  Trad.'.  ;i  1.1'.  ciiv.rie'r  ol 
the  .Montreal  General  llospilcl  timl  't  .  :  lerii 
40,62:i.:i|t  .■i6,6:;4.:i8;il  28..9or.,9;!:|  Hospital,  ami  Is  ol hei  w  i.;c  ;i(  iivc  in  ibe  piil.- 

4i!i'92!t2i  .■I4.6ii!,.i.5i  .')i:,’24.5.'(!i'8  "'D'li'si.  Ho  is  also  a  .lu.  ;..-.  ol  D.'' 
2.908, ii8.'i  2,621.946  2,448,493  .  Peace  for  .Motil  t  eal, 
titia'iiiw  2596^  I64'923  His  mil ibary  record  is  as  follow:;  He 

2:l7i9il  226!840  S6!.564  .jolnc.l  Hic  5th  Ko.va.l  H irDilami:  I .;  a  ;  2ml 

4:0.90.5  lieutenant,  in  ISOI,  .-.ml  v.tts  Liitii.n.-cti- 

90,77.5,728  81.911.7.58  75,568,217  Colonel  Comniamlaht  ffoni  p.uj  to  !'■  iii,  co- 
Iiiflatc.l  Conditions.  ing  on  tho  ifesorve  of  Oll'i. -ur  on  \;.iy  II, 

At  Die  annual  meeting  In  Toronto  on  Wed-  r<''|m  si  oi  the  .M.IiI  m  I  u  uart- 

nesdav  the  president.  .Mr.  Pe.leg  Howi.and.  me»  lm  under  ook  Ihe  r.4.r:-an,za.,ou  of  D,.- 
referring  to  conditions  of  business  said:  Regiment  I'nnee  ol  Ual.s  I'.c  tlt.  rs  m 

••.Mneb  of  the  profit  that  is  ar, 'ruing  to  Die  ^on.tum  l.on  with  l.ie.Menaul  .  olo...  !  ,m,vv 
comniiiniiy  woiDd  apiiear  to  be  iliie  (o  the  Rngadicr  (lemialt  h .  S.  .M.i'Hi;.)  an  I  M:i|i.i- 
constani  i  ise  in  Die  price  levf  Is  of  almost  "'•'"ii' '  •■encial  i  \\ .  o.  It.  Di.ii.l  . 

every  eoiief  iv,ablo  eoniniodily  consumed  or  ^  -Nl-G-.  I.eing'  gtiz.  lle.l  in  eoiu!:iiiml  .  i  tlie  1  i 
ilesired  by  man.  As  to  what  are,  the  causes  I  -■***'  Decemb.  r.  Pill.  He  w.is 


That  load  to  thrso  nrivani'ps.  even  on  matrr- '  oioiicl  in  tin  Militia  Jiiiio,  im, 

ials  of  which  there  is  an  apparent  ahnnd- ,  V!  V’  "*  l‘""2  - 


.  r  V  hi  i,  Wi'i  "iolis  •.i'zes  'ire  ns'eV'  '  $Drav.s*fjf  am  e,  I  will  not  venture  an  opinion.  .Suffice  'm'l  "''m  gninl.  .1  ihi-  (  oIoni.D  oi- 

wariii  watm  arr  nvied  to  wash  tiiCKC  kegs ’’  it  D>  say  that  there  seems  to  he  an  infection  ,  ecoralion  tn  PD.:.  In  .  onm  ,  lion 

wa.m  wati.  arc  n  .d  to  wash  Kigs.  with  the  Highlanders,  when  I,  •  took 

M'B  Y  ORK  FI  NDS  A'FIO'  AVFAK.  !(*.'■  in  providing  for  iiresciit  or  futiiro  tieeiis  j  Regiment,  in  Piii2,  it  e oi.  i  '.  d 

The'j.ronouneeil  weakening  tendency'  in  is  dangeron.s.  Under  such  conditions  the 

New  York  Funds  developed  to  an  extreme  saving  of  money,  which  is  being  so  .strongly  ,  ^‘''a'5  inere.i.,ed  .o  i  i  .-ht  .  ompaiii  a  on 

nnint  on  rnesdav.  w  hen  the  premium  fell  advocated,  is  not  likely  to  be  made  even  »»' I  r,  '  ^  .i 

from  7-::2  to  'L  and  indeed  touched  2,-32  for  'be  thrifty.  j  organized  into  a  two-baiialion  ol 

a  short  time.  .Stcilins  exchange  of  course,  ‘'I  niake  this  reference  beeanse  the  inflaf-  oonipanies  each.  in  I  lO;,  ti  m  w  ur- 

weakened  jn  svmpatliv.  The  general  trade  ' ed  conditions  existing  compel  the  use  of  ad- 
conditions  whi'eh  have  led  to  this  tendency  i  ditional  money  in  the  conduct  of  bur'incs.s 


exchange  of  eonrsc 


organized  into  a  two-baiialion  i 
eight  companies  each.  Jn  I'm 


The  general  trade  ed  conditions  existing  compel  the  use  of  opened  on  Blenry  sii'i  et,  at  a 

1  to  this  tendency  I  ditional  money  in  tlie  conduct  of  bu:'incs.s  ]  over  $100,(J00,  princiiially  througli  lu. 


The  "amortization'’  of  Toronto  Railway  in  .seem  to  have  been  .accentuated  in  the  ia.s't  which  the  liajiks  are  being  called  upon  to  ^  and  the  efforts  of  the  officer; 


preparation  for  the  lapse  of  tho  franchise  few  days  I.v  sales  of  New  A'ork  stocks  on'c'Pr'I.v:  these  calls  in  addition  to  the  needs  |  nim.  AA  he.n  he  took  eommaml  of  ili, 
consists  in  the  $5,40ft.fifiO  of  aceumnlaled  (  anadiaii  account,  due  to  the  sudden  rise  in  of  the  Government,  either  direct  or  indirect, ;  "^ment  on  reorganization,  with  bis  ir 
profi;-and-Ioss  surplus  and  the  value  -waii  Street,  and  the  resultant  funds  have  a''®  beginning  to  tax  tbe  resources  of  the :  ®nergy,  ho  surrounded  hitnse.U'  wiili  ,iu 
that  may  he  attached  to  the  common  stocks  apparently  been  wiibdrawn  from  .New  A'ork,  'tanks  and  must  lead  to  higher  rates  of  in-]*''’®  body  of  offieers,  most  of  tli:  m  i..,,,. 


consists  in  the  $5,40h.h(iO  of  aceuinulaled  ( 'anadiaii  account,  due  to  the  sudden  rise  in 
profi;-and-Ioss  surplus  and  the  value  AVall  Street,  and  the  resultant  funds  have 
that  may  he  attached  to  the  common  stocks  onn.9rentlv  i.een  Wiihdr.'.wn  from  New  A'ork. 


banks  and  must  lead  to  higher  rates  of  In-i  *i'’®  body  of  officers,  most  of  Di:  i.i  1..,,, 


of  the  company's  various  subsidiary  eleetric  j,robabiv  with  a  view  to  employment  In  this  (crest  on  Tiorrowod  monej'.  In  our  own  case  | lis(>  speedily  brongh’,.  the  r.  :• 
and  stirburban  enterprises,  wbieh  are  rnarkot"  Diay  bo  coinpoUed  to  make  use  of  a  I  to  Die  proud  iiouition  it  nrjw  )i',l-l  •, 

claimed  by  the  president  to  he  amply  stiffi-  i—  larger  proportion  of  our  reserves  fhan  we  Shortly  afix-r  taking  hold  of  it,  he  l.ii'l,  1  y 

elent  to  pay  the  S  p.e.  dividend  on  whatever  j, resent  wild  eainpaign  of  eonfiseatioii  would  under  ordinary  cimim.stances  think  special  permi.ssion,  the  title  clia.'i.:,c.l  i...  t.i 
part  of  the  eapital  might  he  left  nnexDn-  against  pi  ivatelv-owned  electrical  interests  desirable,  and  which  perhaps  can  only  he. Canadian  Orenadler  Guani;;.  'J’hc  itgiiu.  nt 
guished  after  the  city  has  aeqtiired  the  rail-  (n  oiiinrio  eontinius  wo  do  not  like  to  be  excused  by  otir  Government's  or  rather  our  partly  owning  a  piece  of  ground  on  th  .  i.i  ■ 


kits,  l.ui,  .so  far,  any  such  conditions  Lar^ 
faihd  to  luali'iializc,  the  net  results  for  tho 
I  wc.k  on  the  domestic  Stock  Exchanges  bo- 
'  iiig  tmvibuig  but  cneonniglng.  On  the  Mont- 
I  f'  ttl  luiii'k.  t  while  Die  trading  was  of  greater 
I  br(':i(lii>  tban  nsnal  Die  movement  was  nar- 
i  row.  Die  influence  of  a  strong  market  In 
j  .Nf  w  A  iii  k  being  apparently  off.sct  by  tho 
ii.'w  Dominion  War  Tax  proposals.  It  is 
,  .IoiiIiHi;:  if  <  v.  r  in  its  history  the  local  mar- 
1.1  I  lias  ftio.  .1  to  respond  to  a  movement  ot 
:  ill  ti  pi . luor! hins  ns  iliai,  now  beginning  in 
Wtili  .  I,  .Tiid  the  fact  that  it  docs  not 
'  .lo  :-o  eii.pliazises  Die  depressing  influence 
of  lb.'  n.  w  itixation,  and  Die  acrumulatlng 
.'vi.lrn.'c  that  biisli'css  enterprise  may  be 
.  .1  ioii.  'y  I'lfi  .  ted,  I’.arller  In  the  week  there 
V  II..  a  f.'iinv  that  modrrate  modificajions ' 

;  mir  lit  I,.  iikkIc  in  the  tax  lu'oposals  but  later 
!  .';i:ti('U!,  tits  s.'cin  to  cliniinato  this  hope, 
tliowim.'  flic  more  .niiclnsively  that  the  Ot- 
taw  .t  powf  r.';  are  not  wi.se  enough  to  appre- 
i.i'ti'  that  unfair  and  t'xcr.s.sive  taxation  is 
I  .;i!  .  .■oiiomi,'  f.'DIa.  y  and  ae.'ordingly  killing 
I  D;.'  coo;,«'  that  |;i\  .q  (Jic  golden  eggs.  One  thing 
i:;  .ei  tain,  liovvcver.  that  if  there  must  be 
war  tax.;;,  an.l  floating  of  war  loans,  tho 
rounii'v  must  have  business  rondiOons  that 
at,'  ]ii o;pri'oiis.  'I'he  statement  made  by  the 
,  Aliiiisti  r  at  Ottawa  that  the  tax 

'  v.oiibl  not  apply  aft,  r  this  year  is  a  tacit 
a.Imis'  ion  that  its  .  aiii innaneo  would  not  be 
produ.'Dv.'  of  r,  stills  lx  iicfieial  to  the  busl- 
ness  of  tln>  .  ouiitry.  in  these  circumstances 
I  tbcri'  is  till  the  more  reason  why  the  matter 
i  snoiil'l  be  .Icalt  with  now,  if  only  fo  showr 
Ilia:  it  is  Die  intention  of  the  governmental 
;iui!'oiiil  's  to  give  till  Die  protection  pos- 
si'.’.'  lo  biivin.  ss  enterprise  throughout  tho 
|e<)uuirj.  .still  h  a.  lion  would  be  quickly  re- 
!  fl.'.'U'd  iri  bti:;iness  and  marker  sentiment. 

T'li  .'ted  issues  were  Die  acUve  features 
I  of  the  lo.  ;il  marls,  t  .hiring  the  week,  but 
n.  i' .  s  lu'.  v  ions  to  Die  holi.iay  showed  an 
:  <  asi.  r  t.'ii.h  ney,  .Step,!  of  Canada  selling  off 
.  Ifoiii  i  to  59;  .steotia  from  93*/i  to  92,  and 
Doniinmn  .spef  I  from  .12  lo  GO'-j.  In  the  paper 
group  Kiorilon  was  strong  s. 'King  at  125, 

:  ubile  liroinpion  after  getting  up  to  50i^, 

;  I'l  ceiii  q  to  I9>5.  Utilities  and  war  issues 
i  \ari-  .1  fiai  iionaliy.  while  in  the  bonds  the 
;  '-xi.  iisivo  trading  in  the  193.'  loan  was  the 
{  fe.attii'i'.  'J’exttle,  on  Die  excellent  report  for 
!  I'D 0-17,  piilillslu'd  elsewhere  In  this  issue, 

I  sold  uj)  to  S'.,  but  fell  hack  to  87'4. 


vvay  proper.  The  future  of  these  subsidiary '  too  ojitimistic.  Goodness  knows,  Toronto  couniry's  needs. 


ner  of  Radiol  street  ami  L.splaiia.k 


Ldbw’s  Montnal  Theatres,  Umiteil 

For  information  regarding  the  Stock 
of  tbe  above  Company,  address: 

Canada  Industrial  Bond  Corpnratinn, 

LIMITED 

LEWIS  BUILDING,  ST.  JOHN  ST., 

MONTREAL. 


stocks,  however,  depends  iargely  on  the  Railway  ought  to  be  a  bargain  at  present  "It  is,  of  course,  quite  true  that  a  state  of  j  he  speedily  got  in  toucli  wiih  G(  iii  i  ;D| 

attitude  adopted  towards  them  by  the  Pro-  prlee.s.  but  what's  the  use  of  buying  Into  a  things  such  as  I  have  mentioned  means  in- i  Hughes  and  succeeded,  with  hl.s  lie.!]),  in  til 

vincial  Government,  and  so  long  as  the  fjeht  with  Sir  Adam  Beck?  creased  earnings  for  us,  and  would  in  that  i '’C*T  short  time  in  having  an  arniory  built,  | 

-  -  -  .Miinie  I.eaf  Yriliinir.  I  respect  he  a  source  of  satisfaction,  if  it  did!  which  is  considered  tho  fiiu'st  in  Cttiui.la.  i 

A\'e  believe  that  Maple  Leaf  Nfilling  is  ®*so  bring  about  a  rcdncDon  in  the  ap- 1  complete  in  ©very  re.siieet.  Jn.si  a.'tn-  ihcl 
cheap  and  will  yield  a  liand.some  profit— |  P<ri ent  value  of  securities  even  of  the  high-l  regiment  had  taken  up  its  q  uai  ti'Ts  in  I  la.  } 
I  alwavs  allowing?  for  the  fact  that  &  wron^  est  cIrssi  which  reduction  will  have  to  he  new  Armor}:,  llic  call  to  anus  iioiiiuli.’d a  | 
I  IVMlJiMfl  move /.n  the  wheat  market  may  make  a  big !  provided  for  out  of  these  earnings,  as  ha.s  very  large  percentage  of  ihc  ofnc'r.s  ami! 

UPS  I  ppe  I  ir|||Tn||  hole  in  the  profits  of  any  milling  company,  already  been  tho  case  to  a  certain  extent  in  men  volunteered  at  once  for  overix'as.  C^ir  1 

Upl  LIIIIILUU  The  company  appears  to  be  well  nianagc'd .  the  iiast  year.”  j  John  Carson  himself  wa.s  secoml.-d  for  .scz- 

j  both  as  to  buying  and  operaflng.  In  seconding  the  adoption  of  the  report,  |  vice  as  special  repre.'^entaiivo  of  the  .Alinister 

Cnnadiim  Farlfio.  i  .Air.  Elias  Rogers  expre.ssed  the  opinion  that  of  Militia  with  the  ('an.adian  Overseas 

The  desire  fo  "even  un"  is  a  natural  feel-'  prices  Forces  on  Septc.-nber  1,8,  1914,  and  ha.s  bcfii 

^rding  tbe  Stock  jj,„  ^  ^ad  ptolicy.  if  C.P.R.  is  a  buy.'  foodstuffs  must  continue  to  prevail,  on  active  service  ever  since.  He  was  pro- 

inanr  address*  ,  it  is  a  buy  no  matter  whether  you  bought  the  mechanlt^l  appliances  now  avail- ,  ^t^  Temporary  Brigadicr-Gener;il  on  .Alay 

ipanj,  aaarcas.  higher  prices  in  the  past  or  work  the  farmer  needed  no'  18.  1915.  Temporary  Major-General  on  p- 

not.  As  B,  niflttrr  of  fset,  wc  roi^Rrd  it  ns'  supply  of  6xtr3,  espits.!,  but  should  bo ;  tonibor  13,  1915,  3iul  ^lujoi'-Ocno-rnl  Liu’ctiu- 

OMMNffiMn'^Snn  ;  •*  '"ery  good  buy  for  a  long  hold  and  a'  to  the  extent  needed  upon  good  b^r  2,  191C.  He  was  al.-;o  created  a  C.B. 

Knnil  l|n|nn|nT|nn  i  substantial  appreciation,  but  not  fqr  |  security.  June  1,  line. 

mjlllJ  If iJi  lilll  Ii Mlill J  i  .such  an  early  and  extensive  enhance-;  Hig  g^jj  Kclvyn,  who  aecomp.anied  him 

»  ment  as  you  would  need  to  even  up  your  BBITADf  BUY.S  SUGAB.  j  overseas,  is  now  a  Major  in  Die  11th  Batta- 

I  present  paper  losses.  Gonsidei'ing  the  size  .  '  'loo  Royal  .Alontreal  Regiment  and  wa.s  dc- 

,  ST.  JOHN  ST.,  of  your  margin,*  and  tho  present  eircum-  'i'ork— -During  the  past  wxek  the  Bri-  ;  corated  with  the  Military  Cross  in  191C. 

>p/i|  stance.',  we  should  not  advise  furlhei'  com-  Dsh  Commission  is  understood  to  have  pur-  I  Sir  John  has  l.rcn  a  rcrident  of  AVo.J- 

■  mltments  until  a  general  market  advance ,  chased  through  the  American  Sugar  Refiu- j  mount  for  over  21  years  .and  lias  al\v;r  : 

_ IL  is  much  more  clearly  in  sight  than  at;  ing  Ckx  20,000  toms  of  granulated  t  augar  at  (taken  a  very  real  interest  in  the  welfare  of 


I  present. 


1 6)4  cents  f.o.b.  New  York. 


tliat  city,j, 

“WkUf  - 


Dominionof  Canada 
5^^  War  Loan 


Due  March  1st,  1937, 
at  9o}i  and  interest, 
yielding  5.40*70. 
livered  free  of  expense. 


R.  A.DALY&C0. 

La.xh  ot  NOVA  scortA  klus. 

TORONTO 
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DOMINION  raniE  WHATMR.A£WeRT 
PROFITS  LARGEST  TOLD  THE  JCffiT 

miTSHISTORY  CONGEESSCIT 


QTIF  F  (imr 
v^mi  i*.f 


jiu:!  ^  ^  -r;== 

irggj 


Earnings  For  the  Last  Fiscal  Year  Urged  Higher  Freight  Rates  and  thej  “Wave  of  Prohibition”  Has  Not  Bis¬ 


on  the  Common  Stock  Exceeded  15 
Per  Cent. — Company  Acquires  the 
Plant  and  Stock  of  the  Dominion  | 
Cotton  Mills — Sales  Reached  Record 
Total. 


Abolition  of  Conflicting  Systems  of  i 
Regulation,  and  lie  Had  Not  ai 
Single  Kind  Word  to  Say  About! 
Public  Ownership — An  Expert’s 
Opinions. 

Wasliington,  D.  C.,- -Two  hij'T  r.tops  arf  ! 


courage?!  the  Riisiness  in  United! 
States,  and  Ilatchnen  Are  Prepar-: 
ing  For  a  i’eried  of  Rig  Prosperity 
Whci:  Readjustment  is  Drought 
About.  I 


The  largest  gross  and  net  profits  in  tlio  ,  Wasliington,  D.  C.,- -Two  i)ig  stops  ar?  !  (Specially  V.’rittcn  for  The  Financial  ^ 
company’s  history  are  shown  l»y  the  animal  necessary  to  solve  the  American  railro-id  1  Imicsl. 

statement  of  the  Dominion  TextDe  Company  ^  problem  and  to  avert  llie  serious  commercia!  I  Sew  Vork— Despite  the  war  situation,  and  ■ 

for  the  year  ended  March  31  last,  the  con- , confronts  the  country  on  acco.int  n  of  labor  and  liigh  cost  of  matcr- 

,  of  the  existing  iransportation  situation.  • 

tents  of  which  will  fiirnisn  most  sfdisfactory  yy  aj  'evor'h  llriii'  h  inilwav  expert  iais,  l.ofel  constnietion  thioiighout  the 


.Now  Vork— Despite  the  war  situation,  and  ^ 


l.ofel  ronstnielion  thioiighout 


reading  for  the  sliarcliolders. 


The  reports  show  that  after  paying  cur-  interstate  Commeree  in  tiie  coun.e  of  tlie 
rent  Interest  on  loans,  all  mill  ehar.gcs,  and  cross  examination. 

writing  off  $3hG,C'13  for  repair.s  and  improve-  Tho  lirst  of  the  two  re(|uirements  that,  he 


told  the  .loint  Congro;..  ional  Committee  on  Fiiiled  otti'.es  is  still  proccediiig.  i 

Interstate  Commeree  in  tiie  eoun.e  of  tlK-  ipHeimeii  of  the  U.  b.  A.  now  thoroughlv  ' 
cross  examination.  I  , 

Th''  lirst  of  the  two  reouirements  that,  he  I  rt  aiixe  tlitit  ^lon  la(,e;img  in  uie  leal  seuac 


ments  to  the  mills,  the  net  profits  totaljisl  regarded  as  essential,  Mr.  Acv.ortli  said,  is  1  o  of  tlie  word,  \jz:  — service  to  the  public,  is 

$1,682,705,  to  which  amount  is  added  $71  377  ,  allow  the  railroads  to  ci  arye  frright  rate;  ],,,)iiia!de  undertaking.  ’I'm  prohibition 

being  a  dividend  of  2(^  p.c.  on  2ti,751  shares  j  sultieient  to  meet  tie-  ;'real  advance  in  oper-  y.-vc,  wlii- li  pas.std  throir-ii  large  sections 

of  the  Dominion  Cotton -Mills  Coiiipaiiy,  mak-  expenses  that  has  lal.eti  p.ace  :,  •<!  t'l  |  y  cai  iicd  away  lin-  Pgiim’  de- , 

Ing  a  total  net  income  of  ?1,G57,082  comp-ar- ' '•ornniaiid  the  capo.i.  mne.-,-  (/,iiario  and  in  the  \.  <  sP  rii  Picv-. 

with  $1,555  1572  for  the  previous  year  and  iVmeVt  t  h  VhlnmiHls,  i^-head.ly  advaiK.im  eu  .Mebec, 

$1,305,017  in  11)14-1.5,  or  an  increase  of  $101,-  business  The  sfeomi  is  to  do  ewa  -  vdt'i '  ap)t(  ar.,  lo  tlrj  juoderii  Ir;  c  laetin  r  to  be 
610  or^C^i^  p.e.  over  Iho^record  made  for  ibe  1 1^.  nnimple  anil  (  ordli.-  ting  sysieiiiVof  rr  yu-  incsMihle. 

.1  I.  latieii  that  now  liamp:  r  railway  ojieraiio..  i'uilowiir;  the  iniiiid'U  ion,  sections  of 

and  to  piovidi'  one  ingle  f"iier;ii  regulatory  N'orili  -\e  ,  i,  lo.n  li.d  Py  jir.  iiiPitien 

agency  with  siii-h  loc  d  su'odi  vi.sions  a.-i  may  riiowt  d  vast  chan  (  s  as  :i  i  i.:ull  i  f  dry  con- 

be  dfiemcd  necessary.  I  ditioiis.  la  llio  di.  li  im.x  v.iiere  the  liiAior 

In  answer  to  a  ([uestion  by  Senator  Rob-  jna;  (m  U,.  :r  lait  legs,  ami  iu  places 

inson  as  to  v.liether  ii<  co'isulercd  tlaif  niil-  .  aholi.slicd. 

road  rates  in  th.-  I  nit(d;,'at(s  wire  tm.  low!  are  ..nCJn.-  nji.  Cost  oi 

-Mr.  Acworth  laplied,  \ery  inti.  h  so.  I  .  ..  . .  ,  n  „ 

wliether  it  would  be  powible  lo  put  1  lirouyh  •  -“ih,  i  ;  a.  ■:  u' l>  on-,  i  o  tel  roi s 

Congress  tlie  m.aseras  sujptested  by  railway  |  h-"'  -lo-  modi  an  Ic  ,  .  !,oi,,'.e". .  1 , is.-.dy  tlio 
authoriti.s  who  iisil  appeared  Iv-fori-  i he*,  h?‘'k„  i  xa  ui-le  (o  i  ■  .lah  n  e  in  not  i-.acpiiie 
Committee  and  wlio  had  asscit.  d  tie  said,  I  is  gi?  n  in  l!.'  i.  .o  i  of  N.  -w  V.n  I;  City 
(hat  gov.-rnment  ownersiiip  was  tiie  u.il,y  win  re  tiie  Ic.i'  .'.x  h')',  I  in  the  world  i.s  be- 

alleri.aliv.' to  the  adoption  of  tlu  ir  profiosals.  jn-;  laiill  by  .b.li’i  .'t-r.'.  l!ow...,'!;i,  wiio  i. 

“Then  1  am  so.r.v  lor  the  .A  nu  ri.-tMi  ■•ns.i'.lf'  for  tin-  li-;.’.  C  minsidoi  c  front- 


year  ending  Alareli,  IttlG.  latieii  that  no-.v  lia.-np:  r  railway  ojicratio..  J'uilowhr;  the 

New  Ili"'h  Record.  tind  to  provide  one  ingle  f'  lierai  regulatory  Norili  -\n  ,  i,  a. 

agency  with  siii-lt  loc  il  sii'odi  vi.sions  a.-i  may  aiiowwl  vast  <  li;;i 
After  deductions  for  rentals,  bond  inter- ,  be  deemed  nces  ary.  I  ditions.  la  llio 

est,  and  preferred  dividends,  theio  was  a  In  answer  to  a  .(uestion  by  Senator  Rob-  pii,., c  .is  jm;  (m  i 
balance  of  $777,1)08,  also  a  new  liigh  record,  inson  as  to  v.li(  thi'r  in  co'isidered  tl'ait  rail-  y  b,.,-,, 
compared  with  $035,503  the  pievious  year,  road  rates  in  the  Cnit.-I  t.'at.s  wire  too  low  ciini  lM.  ■ 

a  gain  of  $1  12,355  or  about  22  p.c.  This  bal-  '  -'Ir-  Acworth  lajilied,  “Very  inu.h  lu.'’  | 

ance  represents  earniii.gs  on  the  eoinniou  Kepresoitative  Sims  e.xiu-esii-.l  oould  as  to  , 

stock  of  15.G  p.e.  eoinpavcd  with  12.7  ine.  'vb?'' her  it  would  be  ixr  oble  to  put  1  hrouyh  ■  ’l 

the  previous  yeuj-,  as  published  exeliisivejy  ^ <h.'  m(.mi.res  sujp'.es.ed  ly  lai....  .>  I  ^  ■ 

,  ^  aiithonlKs  wno  uni  appeared  Iviori-  i  he*  mi?  'tl-ie  .  i 

in  the  columns  of  hns  paper  a  ^  Committee  ami  who  had  asset,  d  im  said,'  is  gi?  n  in  tb. 

The  direetois  set  aside  ,,100,000  m,  a  wai  duit  gov.-rnm.'iit  owm-rsiiip  was  tiie  »  il,y  win  rt,-  ib.  Ic.i- 


ance  represents  earniii.gs  on  the  eoinniou 
stock  of  15.G  p.e.  eoinpttvcd  with  12.7  it.e. 
the  previous  year-,  as  published  exeliisivejy 
In  the  columns  of  tlii.s  paper  a  week  ago. 
The  directors  set  aside  $100,000  a.s  a  war 


tax  reserve,  ami  wrote  oft  over  $7,dti0  for  ali.-rmnive  to  the  ailoptum  of  tlu  ir  pri.t.(.:-.a!s. 
bad  debts,  wliich  with  deiluetioiis  of  $300,000  “Then  J  am  so.rv  lor  the  Ann  riean 


bad  debts,  wliich  with  deduetioiis  of  $300,000  “Then  J  am  so.ry  lor  the  Ann  riean  ■.nsi-.p.  tbi 
for  the  coniiiiou  divid.n.l,  anil  $20,))00  for  public,”  comin.  nti  d  Mr.  .Acworth.  “'I'iic  j,,,;’ „i,  ijmi  sMc  i 
the  patriotic  fund,  Iclt  a  surplus  of  $35o,3G2,  Airu  ri.-an  public  v.ill  sulfcr.  The  iio^pii'  of  i  (p  ai;.;  i  ei|-i;i! 
the  largest  ever  shown  by  the  company,  anil  the  rnile.l  Idates  are  going  to  Ii.im-  '  n, ..mi'e  p  c  ui  | 

compared  with  $2ll,G08  iu  FJlG.  and  $52,547  trallie  facilities  absolul.  !y  bloeke.l  in  th;d  1^,  ii.'. 

In  1015.  l)ci-i»i-?<t  you  may  iiitro-bi.e  biiis,  mit 

,,  ,,,  ,  ,  .  e.i„,  vou  ar<!  not  (oiing  to  gel  the  goveri,ini':i; 

Itccord  Jofal  o.  .Sales.  i  into  possi's.-ion  of  the  railroaiis  anil  j;ei  bus.  <  .n  ix  ''  i-  e 

Sales  for  the  year  reached  the  record  i  the  new  mach.iiiery  st-.irled  ne.-it  wiek  or  ihe  and  ihe  :  xin  i  s'l 
total  of  $13,375,750,  coiiipaied  with  $10,438,-  week  after.  There  will  he  a  g.iri  ef  some  v.i*l  m  eoniue  ,ai.- 
098  a  year  ago,  an  inerease  of  $2,1)37, GGl  or  I  <'me  has  .  btiisid  you  i.f  the  I  ,.|.n  .  :i  b, 

about  28Va  P-?’-  V.hile  tlie  advaiieed  cost  <jf  "-‘[j  *]'!'  mi’cliDi'-ry  hni.nn  .-lown.  iim'-piK,  v.iP  b.'  ^.,  : 

goods  through  the  year  no  douht  aceoi.uted  his  lonriusions  m  answer  to  the 

*  ,  .  .  f  *1  •  •  t  (juostion  whut  H-r  il  were*  h- lU*r  iii  ihc  j?  ♦  C  ,■  -  :m  f 

to  a  large  extent  for  lUns  i..c.ea.se,  it  is  tU.so  ;  ■,  '  ,  , ; 

patural  to  eouelmle  unit  tlieie  niiisl  have  ,,y  j,„.  ,,oy,.r,-,in..nt  or  liy  privaiv  empora-  -  '  '  "  ’ 

been  a  substamial  inerease  in  the  volume  .Mr.  Aewortli  mud:  '  Hare  boo: 

of  business.  ‘‘It  seems  to  me  that  all  govenimeiit  i  n- 


discovery 


^  After  yoor  tires  have  been  run- 
ning  for  a  while,  you’ll  discover  that 
you  get  from  Duiilop  Tires  what  you 
can^t  get  to  the  degree  from 

other  tires  — the  safety  and  mile- 


a.ge  vou  paid 


safety 


;he  first  place. 


wjii  rt;  lue  Ir. I '  .s 
ill';  boill  by  .b.li’l 

M  '.imi',!;'  foi-  the 
in;;  on  12i;'i  sMe  I, 


t'l  pl‘  :d.i  r, 
I'lli'ni.d.ili 
lass.  'I  In 


098  a  year  ago,  an  inerease  of  $2,937, GGl  or 
about  28Va  P-?’-  V.hile  tlie  advaiieed  cost  of 
goods  through  the  year  no  doubt  aceoiiuted 
to  a  large  extent  for  Ibis  iiiciease,  it  is  tUso 
jiatural  to  eouelmle  Unit  tlieie  niiisl  have 
been  a  substamial  inerease  in  the  volume 


of  business.  ‘‘It  seems  to  me  that  .'dl  goveriim'ml 

Following  out  their  usual  policy  the  com-  eiiteriirises  seek  a  ri  , ,  nue.  not  by  h-um  i  i'lr 
pany  set  aside  au  iiinouiit  of  $31)G,G42  for  out  ooldly  ami  getlim?  a  satisfactory  r>‘ii  :i 
Improvements  and  rctiaiis  lomiiaied  with  by  fuii-li  enlerprise,  btu.  by  ch‘:',‘se-;):.:'.'ir' 


'd'n'n  V.  id  P:'  \ a  i 
■ :  bin.  I  n  i  ,■■■  ; 

■  I'.' .doi ‘-31 

i-snig  iin;.:  $ 

Hiire  biMV!!'.; 
I'll”  Ddl.;!  .iT  ll')!e 
I'ih  ;iV('i;m' ■  in  .\i 
nl'-  ■■  If  1  .iinilar  v 


$350,155  the  previous  year,  lliiis  keeping  ilie  and  <  ulliiut  dowii  on  I  hi  exp' ases.  ’I’n",-  i • 
mills  iu  the  highest  .state  ol  elfi.-ii m  y,  a  '•  'hV  l  utting  down  r)nt;:n.s  and  net  b;,'  i;n- 
factor  which  lias  conlributed  vei y  niateiiaUy  d'?’  ro.'.  is.  D  .seei.-xs  lo  me  teal  ■.i,- 

to  the  imitroved  output,  and  eoiiseiiueiitly  government  ynleii).ise.s  eveiy..! 

to  the  better  finantiai  comliiion  of  the  coin-  ^  ‘'“■  ’P*’- _ _ 

pany,  '  ~ 

C'lirrcnl  i’osilion  .'Inch  lletlcr.  I  («ROVV  fj!  OI'  NO-I  .VK-\  .iiLi  I 


certainly  in  Kiir-ipe.’ 


‘  I.'.  wi',0  i. 

i..;i  ’.  ('  i.inn'iilM  c  fronf- 
■e!  I  .l‘  e.Ina  f  oin  i)ii: 
’||'■':'l  lo  I.e.xiiiglot! 

1  'i\'  .'d'la,'  til'’  fir'll  ot 
'■,.1  I.f  I  l■,:r■|i,,ll  and 
•;  I.  '  ll■•,■l■l;  indli  n  ilol- . 

'n  |■l•n:;,.;  wi"-  halhfi, 
lo.  ,  oi-  I. "'ll. I'll  room 
■I  ;i  r  oo'e  'm  the  top 
;  o  ii'  ",  r‘b  e.  'I''-''  ( 'oin- 
ir  !■'  I  r  I  .■I'l"  •  lo  the 
i.  '(  s  the 
vfVy  1 1  ,x.  >  tliei 


■nd  Van-' 
.;rg  ago 
li.r.  inili- 
..  ai.d  i:-; 

U  i  ,'.1.111- 
leip  i.:es 
'.nt..  n’ 
saveU, 


A'i 

I  /'.'li'A 

/e/Al  a'lt  v-v-'l 


,iiO?3 
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Head  Ofnee  aa^l  Factories:  TORONTO 


&  Rubber 

Limited 


Vict?)ri?.,  Vaj.Ci.rv?r,  ' 


Makers  i.f  li.  h-fli. 
Motor?;  lies  a  '  ... 
f  kCs  -ni'l  ? i‘  ■'  r;  .  -b 
ileci;  anu  .sole  ih.T 


.BRANCHED 

d-t!' 

jl,  .Si. 


"im,  Sr.ska'i'-on,  Regina, 
'{(»ra)Fo,  Ottawa, 
Uaiiiux 


^  nn.l.ilc  .  Mot'ir  Tnii!:^',  Bif.vrleo, 

•i  F;!;  nle  ;U;I;I.-  r  ..’  iui:;?.  I’at-kir.g.  Fire 
I  u"  .  ‘.^i'igiry  •  ,!‘.ipir, i'r.i,  .'iats.  Tiling, 

l’„.en<  (leiie.-al  ICuhlHT  Specialties. 


ill:  ill;  ira\. 
n:.:';'  <  •;  b'-, 
i.'  n.  ami 


m 


The  notewortiiy  factor  in  (tie  stron;;  bal¬ 
ance  sheet  shown  in  the  letiorl  i.s  the  siih-' 

-Stan.ilal  reduetion  iu  eurieiit  ii.ibiliiies  to  Allxiny, 
$2,697,G71  from  $3,1.75  "Go  Ihe  previous  year,  .New.  A-orl; 


(;rovvth  of  no-i’ar-value 

IDEA. 


iilllmr.ve 
■  X-.  bill 

O:'  v.hiu 


V.  'I’lie 
r-oni'i  rn  i 


Foilll'I.'-lICTl 
in  ;  h. 


a  decrease  of  $l,ii7,S,ii;i9.  On  Ilie  oilier  liainl  in-;  of  wie'di  ii  :  liiir:  for  ii  • 
current  assets  iiieii-a.seil  .$12,'), 199  io.$l,S5G,-  new  iin  ri  ;,i;i  ile  iH;i!:n",  b  - 
694,  leaving  a  working  ixipitul  siiriiliis  of  of  bein;;  ibe  !ir::i  i"  I  ' 
$2,258,923  eoiiipareil  wiih  $1,05.5,035  a  year  organi,  :il ion  w  ilh  ai  .'  >. 

ago,  an  increase  of  $1,203,258.  This  eonili-  ('orporai ion  I''ii'i,''!i  under  t;i 
tion  is  due  iu  a  great  measure  to  the  reeoril  the  Walii  rs-I’i ;i! '  bill  v.  lii'  !i 
earnings  of  the  year,  and  to  the  liiiiiidalion  signed  l.y  ilm  (loviiimr.  The  1 
of  stocks  of  maiiufueturcd  goods,  as  a  resiili  iiuid  :i  tii-.  of  .il.i'2  \  iinmbi 


n.n.:  ano 
e-.v  |•m!l‘l 
o  i.’-i'V  id  ■ 
'in':  exnen 


IS.,  'll  '.  '■ 

•:  Imen 

.mi.dion  C'l, 


ot  stocks  ot  maiiuiueturcn  goods,  as  a  resiill  leUd  :i  ta-.  of  \  iinmbi  ;•  of  ^■ol•pl>.:l• 

of  the  cxtraordiiKiry  deinaiid  prcva.leiil  liom;  dial  have  In-'i!  waiiin",  p.i  .xii.ge  of  iln 
throughout  the  eouiitry  lor  eoliou  goods,  pin  \\  ii|  no-.'.  inK'e  ch  niia -“  ol  il  )ii  nv  i.sions 


This  is  inado  evident  hy  the  decline  in  the  wiiieli  pei  niil  ixi.  lii:-;  cin  iiorai ions  to  i 
total  of  slock  inanuf.'ii  luro'l  dnil  in  process  orsani/e  and  i.s;:ue  s.liare,-.  without  iirnnin 
to  $348,1 93.54 Jor  the  past  .vear  ioin|iareil  (,|.  viilne.  ’i'ii<  law  is  one  of  Iho  in. 
with  $1,09.5,987  the  iireviou.s  pv*i'iod,  Sloi  .'is  impoi'taiil  aifeei  o',  enr-'oral i-'ini  of  ny  i 
of  law  cotton  t.hovv  a  l»ig  gain,  iiicreasiii-s  i  deted  in  st'v.eial  voxir-s.  -I'iierc  ha.,  i-ieii  is.in 
from  $995,082  to  $l...71,9i9,  a  iiiaticr  of  con-  iii((.r(';'.|  in  the  onuoi-.n  ni  'ihe  I-iil  tiu.-Ji 
siderablc  iiiiportauce  wJieii  tlie  big  ndvaiice  eoriHu-ation  :':iorin v  -i,':!  eil  <  ■■■, 


imporlani  aifeei  o.,  eoroorai i-u!;!  of  ;  ny  i  ■>- 
'  iieli'd  in  sev.eial  j  eiir.s.  'I'iieiC  ha.,  i-ieii  is.in  I> 
lull  rest  i'l  the  I'Uieoini  ni  'ihe  bill  au.-Ji'..;: 

i- in-pDi'al ion  aUorni  y.-  .-ii’d  i-lhi  .'s. 

Ain'ing  oiin  r  tliinrs  tiie  Wail er;- f’ral I  bill 
is  iiimcii  ai  e:  riaiii  ixnieeins  v.Iiieii  riilliless- 
ly  waler  llieir  sh'ek,  riui!  dis!io;ie.l  iiroeiol 
er.".  of  coi-iiosal ions  whose  one  ob.ieei  i-.  ihe 

ii- arke; ing  i.l  v.onlilis  !  .•'ii)el;.s.  The  !  illadii.; 
five  m'w  .'Jci-I  ieus  t.o  (  ..lei  !.  iMriioi-fil  i.'-n 
and  is  .so  I -mat rneleil  lin.t  it  afl'o.'ds  an  ;  c.s.v 
and  I  I'fei-I ive  niellioii  of  i  liai' ■' i.ig  lim  sliarcs 
of  s'oi-k  of  an  exist ii'.-;  eori.i'ral io!i  fro:ii 
slock  having  ti  fi..id  |>.':r  vtilm-  ‘.i  slr.tee; 
llial  are  willioi.i!  iioinln.-i!  er  i,i.' 

'J’hc  ;iil\;iii'a'.;i'  aec.'iiitig  to  a  eori.o.-i: ( ion 
from  the  richt  lo  is.-iiie  shtircts  wi'l  iiii|  an 
I  exincsc.cd  par  vtijiio  lies  in  Iho  la  -t  lliat 
sill'll  sliaiis  may  lie  lawlii.lly  I'Miiaii  ved  for 
Iialiiit  i'i';lils.  r.oi'i'cl  I'locesses,  Ihe  giri'l- 
w'il!  of  goin.v  l•OIleorll.;.  or  otlii'i'  inb'iii'-ib’e 
pr.'pi'ily  rishls  involvin';  so-.no  ol.'mcni  of 
speeiila! ive  li.'.!;.  vvilhoi:|  (ho  noeossity  ei’ 
jiri'liniin.'ii  y  ilolorininti!  ion  by  Hu.  (iir.'otors 


siderablc  iiiiportauee  when  the  big  ndvaiii-e 
in  cotton  prices  reeenily  i.s  taken  into  eon- 
Bidcration. 

Loans  B  iped  Oiif, 

During  the  year  the  c-ompany  wiiieil  out 
a  special  loan  of  $487,9(13,  an  iu  m  vvliieh  in 
1915  was  $563,319.  Tlioro  w:is  also  a  de¬ 
crease  iu  oi'dinary  eomnu  reial  loams  of 
$266,072.  The  elimination  of  such  a  substan¬ 
tial  portion  of  the  eompauy’s  loans  loaves 
it  in  an  enviable  iiositioii  to  moot  any  ilo- 
velopments  whieli  tlio  fuliirc  may  briiig 
forth.  In  addition  to  Hie  wiping  out  of  Iho 
special  loan  Hicro  apiiears  an  item  on  the 
asset  side  of  the  halaiioo  sheet  for  $3G5,99(), 
representing  stocks  and  lionds  of  other  com¬ 
panies. 

Other  important  oh.angcs  shown  arc  large¬ 
ly  the  result  of  the  eomi'lelc  ahsorplion  of 
the  Dominion  Cotton  .Mills  Co.  This  came 
about  during  the  year  Hiiough  Hie  acqiiir- 


of  ;  ay  i  >- 

i-i  I'll  ii'.iii  I> 
hill  tiU'.-Ji'.,;: 


'  ■  d.  '.ui'.i  tu'-.v  c.-ii’  .'(ilr.  : 

I  h  '  :  .!  ::i  -  :  i.i  iuM  ,  .i;  , .  .  v 

!  ‘lU'-hi:.;:  I  h"  ;  c  k  l  'c  til  i  .: !  ; 

.'.ir.  ::  .-.'.'Iii.-i'i  l;;sl  yi.i.'  m  ;, 
ii"!  i  .'.biiiii.ti  Ion.  '.‘.lid!;  !:a:.  in,.iy‘,'i!  ;i 
I  i  .  ■  i-.i'-,  for  ;l  ii;i  il..  ;■  (  .'  v;;:'"- 
nti.d' I-  \b  .  ! !i' V.  air  M,'..;  .:.i'll'!.!  m 

Hi;-  V.i'o:  ';'  i.f  !■;:  io'  ..-  h;",  '.'ro-.va  '  " 

i.a;  I> ,  .1  eo.  i  e  i'  .a.’;.  Iv  ,'ca  ;i',l 

its.  ' 

Tiirei-fi)  i'obiic  fv  Coy, 
.Iclsi  .McIItuo,  i;,  vviiiaa  is  ;i  r:.a,'.'I.x;; 
ini',  .1  M  !'.  I  !l  i.l  .IS  Hm  wo;  lib.'.  . 

hell'  aui'i.  i-'loo;  i.iihlic  .jcl'.oi.i  i-i  '.la 
.Vlr.  ih'v.  mail  vv.at  lo  a  mo:',  "an , ':v  o 
tind  v.  Iijlc  Ill  .'oan.;  lo 

■‘lii;  .'ii.I.'u  b:'.,  :i:.,i  :  liio  a  ,■  .i,  ;  .  I  , 

iaimo'  ici.  ia  lb:  laaioa.;  out  ;  iiaa.i. 
llio  Wtl'ii.ihocli.  .V  shoii  l;:!!e  lau  .'  Ci 
il.iu.a.;iia  ;.,;'o'.o,i  Iiiui  a  ii,'.-.'ii'>!i  .";s  la 
rooro!:!!'..',  'ind  ho  , d.  Il.jro.'ti.a 

on.'  of  'nri'iai,.,(  !.(.(. '  lau  .i  of  lOo  a 
a  id  1)'.  >•;),  i:;,  Ih''.;  .ma.  ;  p; 

reei'olai .  laul  i 'f  i '  i.  ■ 

h':'.'iio:;‘  iho  !.|i..':io:;s. 

Av'ii.'a  ilu'  ili.litiia'.'  v.a's  i.hu'.iicd.  ?dt'. 
m;;iill  v.i!:-.  |!:'.'.;i:b.  ir  of  Hio  itec  .  .-SI'o  i 
('oaijiany.  wlti.-'i  vva  '.  i'",",;'ab'cil  ri  <  <'i\  : 
il.  rml  M;.  1!"  .v  i.iaa  bdd  the  offic"  i.f  ' 
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v. r.'s  i.hu'.iied.  Mr.  b’au- 
tf  Hi(>  itce  I  .'Si'o  HoU  I 
I  '".".ail  i.'ed  i  'I  <  <'i\  ;  I  ,'!'l 
r'ld  the  offie"  I'f  V;.'  ■- 


,r.i|!, ri"  ibavan.a  l-le,'" 

'.wer  hr, VO  ap:""'v 

:  .(  H‘o  pr'^rorr.  d  oami:  ! 
!.ii  1(1  ;;.C].9C.!.ii9'’.  ( 'c 

1  ir  idi't'..  of  I'd  (ud 
b"0  to  rttlisevi'i'  to  I?!.' 
:  (  r  p.o.  .'if  H.  Hr 

"I  rir!  an  aarntiu  (  :)aiv 
do  bl,-:  ,1  ih.crea:’  to  .la 
ri  of  .$191.25  poi  ;'.''aro 


."‘rh'  Rrilw'tiy. ' ; 
''V((i  Hio  ni,','!  I 
riixt’iif n  ft. 'I". 

( Di.'iio'ii  t'.ad 
I  <  il  -  1  ( 
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ing  of  the  remaining  oiilslaiiding  sliaros  of  * ''9''a'lei'ti'i‘,);i  roedvod  is,  oiiiitil  to 


the  Dominion  Cotton  Mills.  As  a  result  of 
this  the  assets  of  Hie  Dominion  Colton  niillr, 
are  now  included  in  the  asschs  of  Hie  parent 
company,  and  on  the  oHior  side  of  the  hiil- 


Hio  fiioo  vitliio  of  till'  slioro". 

’I'ho  eel  I’oraHoii  liav  in;,,  shares  v  iiltoa 
luiiiunal  value  is  liitowi-ic  soniot iiars  a.'.  Itt 
as  :i  nu'ttmv  of  tipporl i;;ning  Hu;  osialo  of  t 


ance  sheet  appears  a  now  cut I'.v  ill  $.5,700,999  dooouout  among  Hio.-to  eniillod  to  sliaro  iu 
bonds  of  Dominion  Cotton  .Alills.  It  i.'t  al.so  wiihoiil  an  iiivonlory  or  iii’prai.sai  of  i  '-- 
to  be  noted  tliat  with  Hio  liaiiidation  of  Hu-  vMti*'  I'ciiig  iieooiisaiy  and  vvitlioiit  intorrnpt- 
speclal  bank  loan  of  a  year,  Hiore  appi'.-irs  I'U.siiK .';s. 

on  the  asset  side  of  tho  halam^o  slieol  $365,-  - - - - 

103,  rcpre.sonling  stocks  and  bonds  of  other  AKii  B  'vi;  liON'iS  .' S  MS’* TDM.NDS 
companies.  I  I'l  \  51  'J  5’  i'  7 

PBOriT  A\n  LOSS  I  AVasliingInn.  D.C.  -.N'iiiaorna.s  inuuirios 

^  li'is-ic  i9i4Hr>  have  I'cneliod  Hio  Ti'oasiir.v  I loparliiioiil  from 


companies. 

PBOriT  A\n  LOSS 

191C-17 

1!I16-1C 

1914  15 

• 

$ 

$ 

Profits . 

l,B8I!.70r, 

1,4.51.10.5 

1,2.50,767 

Dividends . 

74,077 

71,877 

74,250 

ToUl  Bey . 

l,Gr,7,0S2 

1,5.55,572 

1,805.017 

Rentals . 

4G‘MGr> 

5f;G.055 

f'6l,2iVJ 

1,187,917 

oso.on 

740,705 

Written  off...... . 

7,275 

H.y-io 

24,22»» 

1, 180.6 12 

0'^0.572 

710,588 

Bond  Interest. . 

274, G78 

210.141 

210,121 

GOG.nrt 

7G1.12S 

407.117 

Fref.  dividends . 

135, tm 

184, H20 

181,870 

770, (>33 

G2G.G0H 

362,547  ! 

Com.  dividends. . 

800,000 

800.000 

800,000  ; 

470,633 

820, 60S 

62,517  ' 

Pstrlotic  Fund . 

20,000 

15,000 

10,000 

4G0.C8T 

811,008 

52,517  1 

War  Tax  Risi . 

100,000 

130,000 

350.088 

211,608 

52,547  ! 

Prev.  Balance . 

1,093,634 

8S1.02G 

829. 179  , 

Total  Balance . 

1,444.167 

1,003,534 

831. ‘326  ' 

LI.\ItILITIKS 

1 

Loans,  Commercial . 

1,835,355 

2,151,427 

2.4R1,0'’0  1 

Loans,  special . 

487.063 

508,210 

Open  Accounts . 

28«.oi9 

810,458 

314,132 

Deposits . 

242,785 

415,818 

228,052  1 

Wa2cs . 

IIH.SOO 

105.500 

75,000  ' 

Int.  on  Bonds . 

78,050 

22,502 

22,676 

Dividend . 

8J,yG0 

33.'/05 

33.706 

Due  leascxl  Co.  less  stock 

and  bonds  other  Cos. 

i _ 

112,330 

62,353  : 

'rvai  of  '"9l  H(  leri  I  .'.bma'ier.  I:i  (),  t.ibi.  r.  ('!'  I'--..  ".' 

■‘div  I'l'  i'  •d’i.,.;.!na  d.d,  e.tid  :,Ir.  How-  .'.triti;; 

(i'ir'.'oiors  '''‘'t’"''''  9lioo,t.  d’a'-Iwr.', 

''  Noi  eonld'i  v.iHi  hir.  i'.iio;'oss  so  far.  Mr.  i’oi'  :’l, 
rovvia-ft  H:,'",;::!.  Hi:-  Fov.man  I! 'to!  C  a- 

viiitoui  '"i' 

.  ;‘j|  <  I'Mii’A'  ilor*'  lu  in:-:  hnili  i-,;  iIua  aui  a.':.' 

*'i Vd.'i’  ('i'UM'iil  Iv’uJiway  ( ,  r.i;;l  last 
li'*'r**' i''  laii'.od  Hio  (  .''iiirol  of  tiio  M  ".’t-  b'i'.o  1 

..  lau  111  Koirh  and  i'ooamo  pi'esidoni  of  liu'  a*  (('I!:''. 

'  '  iioU'.!  Aimoiiia  on  Ilrcaiiwav.  .  A.i  otr. 

iitorrupl-  '  'd';',  ".17  5 

l.iiid.ii!!'  (a  tile  riHiiro.  isi'  -il  ’  i: 

.Mr.  How  I'itiii  is  slid  ai  lt?;’,r(  a  sof'd  Can-  ■.■.■K  ijii 
:M»S  I;:in  -ii'd  a  I'i.g  mail  so  imieli  .so  H;.':i  iio  lias  i';;';,':  I.H 

■  iiiloro.'i' (i  Iiiuisolf  in  cer.aiii  hotel  prt'pos.i-  .vt(i7.i'  ;i 
inuuirios  tioa.v  for  ( 'aiiada.  $5'  . 727.’ 

cat  from  i'i  iuilols  tiro  lioing  oontomplatod  for  ■.'•’•'■'d;;:: 

y  tisl.iim  ihisloa.  One  is  lo  oonlaiti  I(V)9  rooms,  to  Ivo  finulc'.l  ( 
'xrmaiod  oreoted  (.‘i  Claroadoii  Sfrool.  tmd  tlio  otiior  :,T’37, 12'. : 
'  lax  .law  is  i’c  lo. 'tiled  (tli  Illliol  Street,  belwotti  Ini'!  f" 
dors.  No  Trotuont  tiad  I'ark  Sviutire.  .'\!l  Hirougli  tlu'  .t-’,’  'i.t' ■ 


ft  for  H'O  sl.-xel; 

'  .liiro  15. 

I  ropert  of  iho 
’.fgi'.t  N-  Fovvor  ( 
irlG,  c.')mp;;i'e;. 


us!  lie  made 


o'pii;:;  tifter  div'i’.iids  k2I.3:il  :  o;  (' 

'I'lu'  I  ;;':';u'o  slu  et  as  ’f  i)ec.  31.  l!''.i:.  is  ' 
tm  A'lI.-'-.-.s: 

A.i  otr.:  Fix’porty.  pl.-'-it  and  onuipmctii.  '  ^ , 
tN'H..:’.!  7,527 :  iiiv  i'.".‘ute';'s,  .>!1tl.2''5:  e.'i.'.h.  ,  * 

$  I  .'i  12. i  .'3  :  aeeoiii';!''.  roeoiv  able.  .'JS57. 1  : 

,;i(  lMbs  ami  siip"!r's  oti  iiiind.  '-T.’ ’ 3 •  L 
I’ti':  I.it.".  !!'  ti'i’.ti.'ti.  ;b.5'.'it ;  ,1(7,  red  n.':a>i,s.  .  . 

97.1' ;i;  ba’aneo  i'f  nr'rts  a:td  li.H'iii; h's, 
'■.727. ’19.  iiili'as:  I'omaior.  slnek  cait-  m 

’•'■uu::.  $11. IH''  131;  ))rofei'foii.  .829,9  !3,2.5S ;  i. 


i\  A  1! 

1  ’."iv  er  A' 
Mrie  i;.i; 


Ill.  Centr:.!. 
Ixtiti.  t  i'v 


(I, '-.ill  wIioHu'r  l.iborty  botuhi  vvould  l>o  exrmaioil  ereeU'd  o‘i  Claroadon  Sfroel.  timl  Hie  otiior 
lO.'i.iiiT  from  Hio  enfon  i  laoni  of  Hto  iiiooaio  tax  .law  is  i”  ‘'i'  lo.  tiled  (tii  Illliol  Street,  I  i  lwof  ti 
i(d,2r.'j!jf  offered  jts  dividends  lo  stoekholdors.  No  Trotuont  .'iiul  I'ark  Sviutire.  .Ml  Hiriaigli  tlu' 
''lO.Vk.Ei ‘'uu’'\vor  lias  lioon  forHioomiiig  iioiidiug  :i  .Sltuos  now  liotuls  ;u'('  1'oiii‘g  laiilt,  and  (  vor;' 
24.'2aii '  fiiual  dooision  of  Hio  iiaortioii  Init  offioiab;  ?’9  Hu'  mo;t(i:--‘'Soi'v-o  Hio  pul'lio,  and 
Kt.'-.as  point  to  a  phrase  in  (lie  I'ill  passed  liy  Con-  Hui.;  si'i-vo  ymu'sclf.” 

1!»,121  gross  auHioiizing  Hu' Soorotary  of  tlio  Troas-  'loilora  lioioliaoii  roalizo  Hint  cnnditio'is. 
nyTrr  is.siu*  bonds  lo  eovor  wtu'  expenses  1”  i'c  rooogiiiu'd  trs  abtiorinal,  oaa  o'lly  In' 


idc'd  iiobf.  82'’.''"!  1 ,21  1 ;  iurnnt  liabilities.  ,  , 

17,12  '.:  di'forre:'  lia'.'ilil  lo '.  $.''23,2,19:  si.'ok  J  1, 
Id  f"'.'  o'lav  oi'sien.  $522,258;  s’tl'p’i!''..  v'l 

■  '1,i'3  '..  The  eariiing.s  of  Hio  ooiripai'.y  l.ol.irl,, 
I  I'tulor  Hio  lioails  of  Illootric  l;a;lv.;iy,  I.i.av  !■ 
’22.32'';  Klootrio  bight.  $2,099,959:  (las. 


TKk.ws  point  to  a  phrase  in  the  bill  p:iss('d  l>y  Con-  Hui.;  si'i-vo  ymu'sdf.”  ;b575,2;.0;  Stage  bines,  $219,333,  and  ilioetrie  M:;ino(  i':,tr;t! 

2i'i,i2i  gross  auHioiizing  Hu' Sooretary  of  tho  Troas-  'lodora  lioioliaon  realize  Hint  cnndilio'is.  i!''''’ni‘>t::!  loiu'  moiiHi).  $bG(>b  L  'p  \ 

407. iTt  ’’’T  is.sao  i'onds  to  eovor  wtu'  oxponst's  I”  i'c  rooogiii  u'd  trs  t'btiorinal.  oaa  o'lly  In'  -  i  ‘  V’ g  ' 

i;ii..S7ii  in  Hiis  oo’aalry  ineicii'ul  to  its  oiilraiioo  into  tompi’rary.  booauso  if  :iiino’'m:il  ei'iidil Ions  B  INXIPI'H  ISlVKlbS  FOB  i'lJ.  Ai  k"  ■  T 

ijj,;,7;jh«stilitic.s  ’fho  phrase  do.;taros  b,m.1s  existed  over  a  period  of  y.';'.rs,  H.ov  wo.ihl  .j.,,,,  power’ available  ^  MNs  lie  ! 

MOO, 0011 ;  bo  oxonipt.  both  as  lo  prinoiiiul  and  its  in-  soon  bo  n'.gardod  as  norma!.  Ihe  war  ot  ...  .  .  •  i  N  A' (' 

(W  517  '  taxation,  rxeoi’t  Slate  or  coiirso  i.s  rosponsiblo  for  the  iiigli  I'lioos  of  Fi'9in  the  AAinnipr;:  Uiver  as  is  now  lioin.g  ^  ^  ' 

]o|oo(*i  iiilu'i'itaiico  taxes,  as  iaii’osrd  by  ilio  aiiHior- j  materials  and  labor  for  Imilding  Imtols,  and  developed  at  Nia.gara  is  stated  in  a  report  :  y  H. 

"t)''tji7i  Ilnitofi  Stall's  or  its  possessions  it  is  also  ri'.vjutn.si'  lo  for  tluv  litgii  cost  of  Doniiiiii’n  At'aiors  Fowers  Ilraiie’i  of  N('r.  Pr.etlie. 

J  or  I’.v  any  SiaU'  or  local  taxing  aiiHiority.”  !  foodsi  iifi's  for  oi'ertt' tn.'g  sucli  lioii'ls.  TIio  (■■„iadian  Gov ,  rnmont  .  IVi'n.  Co 

.  I  It  is  I'oliovcd  that  if  lionds  nro  used  as  liolelman  vv  h.o  gets  Iho  rigid  i!ors)ioe1ivo  ‘  ‘  ^  ‘  I  ,,  .,.  ,  !  iViui.  11  1’. 

s-jri’iTo  stock  dividends.  Hio  iiliraso  iinniii's  Hiol  sees,  liov.-evor,  that  the  w.-.r  eaiinof  Iasi  I'oc-  sa>  s  t.ial  aftyi  fiillv  piovidin.g  fiir  the  ,  s;,.jd ,,  ..rj  v..,-. 


(OIK'  moiiHi).  $bG(>b 


BTAMPI't;  inVMR.S  FOB  ill!. 


Aii.'h.t  'oat 
:  Aim..  St. 

I  .s.^.'H... 

AI  K.  iv  1  .  , 


That  H:gro  is  as  niueli  power  available  ’  Miss  1’. 
from  the  AVinnipr;:  River  as  is  now  hoin.g  ! 
developed  at  Nia.gara  is  stated  in  a  report  : . ^ 


or  I'.v  any  SiaU'  or  li'cal  taxing  aiiHiority.”  ifoodsliiffs  for  o’perttt tn.'g  such  lioii'ls.  'i’lio 
It  is  believed  that  if  bonds  nro  used  as  liolelman  vv  h.o  gets  Iho  rigid  itorsiioetivo 
stock  dividends,  tlio  iilirtise  iinpiies  that  sees,  iiov.'evor.  tliat  the  w x'd'  cannot  last  I'or- 


1  44^767  Totw'^ — ssTo"? '  *'*  mannor,  w  ill  bo  exempt  ever,  and  that  ('ondilions  mnsi  roon  rolui  n  inlei'csts  of  tho  AVinnipe.g  Kleetrie  Railway  ,  .'out item  b, It 

’lmihli’tiks  '  I  onfo!'roin('iU  of  the  income  tax  law.  fo  normal,  tind  if  lie  wishes  lo  profit  by  ('o.  and  the  mnnicipal  plant  of  tho  City  nf  '  V.. '.‘ij, . 

fal . ‘  1.8«5.M55  2,151.427  2.4Ri,'i'’o  I  -'-i.-g'?: - ^ - - - — —  Hu'so  condiii  ’os  lio  liiiist  iiivosi  in  Iiis  von- My:  p,  AVinnino-  River  the  re- 


r.  -I  ,  ^  pro*raolo;l  delay  in  railing  tlinn  iiri- 
'  Tv  I’.'.c.  V’  'v'  I  <"<»'  '  '  '( :-  ill  aniia.'ii  nncHn.,  ti'td  subniilling 

'  ‘J  ^  ,,  IIK.].,;  itu.  PIO'  out  posi- 

i-n  rv"  •“  I  -  ■’  ''**■  company's  tifia.it  .  It  was  e.xaee- 

v-...,  .  i. 1. ! -rll  x.-'Oiripi.Ji  LU  Jl'''!  til  .t  the  v  ioo-i’rozidi'!!',  vviio  v.iZlu  to 

A '"''’hinii  and  Franco  aiiout  tiio  end  of  tho 
X*  itil  i  -vOiiuS  |  pa,  '  y",tr.  wonbl  Inive  rei'.irnr'l  .soine  titno 

•  ■  !•••••  (•'...  1)  ;  "Kiri'  ('ofiiiiio  information  I'otild  bo  given 

•  •  .  ..  ,  iti;  ;'  a  :  oiro'vvliat  tiio'ongli  iave;-.ligaii.on. 

,  .':  I'-iiiv . ; i.’oh  has  t'oon  made.  Siiaaroii  'liicrs  are 

. .  |,,  ,.  j  |,.  mss-u  e'.’  Hi.'d  the  i 'oinpai’;- 's  ir.ioict.ts  aie 

.,  .  .i  j  .  ,  1  ci'i.ing  eat'i  rt'.l  atiridh'ii  ait'l  under  very 

J  •  •  .y.  I  ,  .i|  '  ('('tv'ioK'i!'  inaiiag.'nioni  ami  control,  and 

,  l(■all^>!  tind  ilitii  a  meeting  v.il  I't'  called 

.  I  :  ,.j  „(•  I],  wail  vi'iy  li  He  furt’ior  del;.;.',  w  lion  full  in- 

;  ' 'OI  m.'i! ton  will  'lo  iifi'.o: (led. ■'  'i'ho  loiter  is 

^  I-  ( i  si'tiieil  Ir.  Fresident  Mir  3.  .M.  ('lil'soii. 

:  Il;:'  ‘  .I’.R.  -  .  -  - 

'  '  ’  '  ■  :  BOOSTS  CANDY. 


•  |r  N^vv  A  ork— .'six'y-five  year:;  a.ao  the  candy 

; '.'I  III'.  I  <  .'lisimini ion  of  Hic  Frilod  States  wait  ecpiiv- 

1,-'.  au'id  ID  1.!  cents  per  por-son  -mam  woman 
!  :  !(  (  ••  '!'  child.  I.ast  year  that  li.gnrc  hail  risen  tc 
:’(ni'':s  $1.8,9. 

1  hit  gc.st  single  factor  bciiind  this  flf- 

I, 1  -is  I'.'i  t'-dad  nu  t  ease  has  tiMdoithi.  dly  liecn  tiie 

'  '  1  K'liiodioii  movomeiii.  .^t-an.goly  encnigli 

•  sav:ir  and  alcohol  ate  oacli  mctainoi  phosed 
I'.  Iiki'  i':io  iieoui  Ihe  same  sni'atanco  on  entering 
1  i.i.'.ci  Ilie  liiiman  stomach,  and  the  demands  of  tlic 

;  ;  liioi  ■  P(iv  to,'  one  can  to  a  ecr'Lain  e;xicnt  be  sat- 

'  '  '  i  '  :  :s? ;i  I,  vviHi  the  other. 

’  9  '  1'  ! i  1  he  ;:r(aTest  dcfi ;  t  today  in  the  Fnitod 
;  Mate.',  army  lation  i.s  Hie  low  poreontage  oi 
^  ’  .sn,:;;!!'.  and  Hie  tvi!  effect  of  iliis  ommission 

''111.  I  jj.  i,y  liiind.  insatiate  craving 

'  !  f.’r  aUoliol  in  any  form  whicli  is  evinced  by 

'li',.  ;  niaiiy  cniistid  men. 

I'l;''!  Tlie  idea  of  the  iiabiuial  alcoholic  satisfy- 
p3  v;,-,  i  ing  with  candy  tiis  desire  for  strong  waterp 
(fii  mnay  be  rather  ainusiug  Hian  otherwise,  but 
iit.iHs  I  nxiurc  wiil  go  far  to  otiior  the  craving  ot 
;  Iirr  fibers  for  alcolml.  I.nnch-room  propri  ' 
b''.89'ii  ctoi'.s  in  Ilie  dry  towns  in  Texas  declare  tliat 
!ii.73'S  ]],(.  oid-ti.ne  ranelimcn  ninitc  a  practice  of 
! ‘  •  •  dropping  in  for  coffee  six  or  seven  times  a 
,,,  '  day.  in  dcfanlt  of  more  potalilo  I’cverages. 

,  ,V>-  i  statistics  are  a  true  guide — and  cs- 
"  1  I'ccially  under  .stress  of  war  consem'ation 
.5,5  81 ’I  taxation — we  may  yet  see  more  or  le.ss 
'  i  steady  eu.stomer.s  cnioring  newly  favorite 
13.1'5i.!  I'-atints  for  a  bag  of  candy  where  once  quite 
41. j  alien  patronage  prevailed. 

o  g.  J  rrR(  HASPS  FOR  THK  ALLIES. 

19,09.! !  Naw'  A'ork— Arran.gements  are  almost  com- 
!  iib  tod  under  whicli  tho  Government  will 
.8.(V':7 :  take  over  from  .1.  P.  .''lorgan  A;  Co.  the 
|('..373^  agency  for  purclia,«c  of  supplies  for  Allies. 
11.291  shinments  to  he  made  through  Government 
11.2','.  a;'oncy  are  expected  to  reach  $5i)i).0(.)0.000  a 
o,  ">  i  month.  Plans  call  for  financing  of  loans  to  . 
Ailir.s  at  rate  of  $ lan.ODii.r'Ua  monthly.  In  \ 
V-' addition  Fntcnfe  Governments  will  spend 
li'l  'T.tl’i  lowest  estimate  $l‘'i).090,0'99  month- 

II. 281!  ?”■'  ^f  their  own  income.  Tho  organiza- 

17.!)y',  i  tion  hnilt  up  hy  the  Morgan  .’'■"'lu  will  ht^ 
lO.t'-li) !  litiliz.ed  by  the  Government. 


Total  Cunent . 

Common  Stock . 

Pref.  Stock . 

Bonds  D.T.  Co . 

Bonds,  D.C.M.Co . 

Bonds,  Montmuroncy.. . 
Be*,  War  Tax . 


2,5i)7,r>71  3,675,7(i0  3,770,8111 

6.000,000  6,000,000  6,000,000 


Uaw  Cotton . 

1,::  1.070 

008. 0S2 

787,485 

Stock  in  i*roco«i..  , , , . , 

81.'. 708 

1,005,OS7 

l„5.5.‘(,31.-> 

88, 7  12 

1  *.0 12 

Accoiinls . 

2.2S0.2<i.'> 

2,85fef'.:i 

1.707,^71 

SuonhcG . . 

307,776 

38:1;s14 

350.218 

Insurance . 

50,000 

67,000 

OJ.OOO 

Stock*?  un»l  Bonds,  other 
Coinpunies . 

365,103 

I  Hire  lu’vv.  and  liave  bis  bolel  ready  ta  simi'e 
,  in  the  immense  businc.ss  wiiicli  tnnst  lu'ces- 
j  sarily  follow-  the  present  conflict. 

*  Hotels  for  On(:iri!>. 


AVinnipe.g  in  the  AVinnipeg  River,  the  re-  \Miee>h’'.'.’ 
mainder  of  the  river  droi’  is  divi.silile  into  Fra' 
.seven  power  dv^'ycloping  centres  w  ith  pos- 
r.tblo  c.ulp'it  of  17.5.'''0O  connnnoti.s  2)-liottr  'x- 
h.n..  .available  at  75  p.c.  efficiency  under  f''”” 


*  iiu-hi.!"'  8'2.':  i 
Nc'Ik— V.lieic  tv.' 


!':■')  Nivte  ( 'ert iiir ate.- 


I.IGAL  RATE  OF  FVTEREST. 

Ottawa.  Ont.— .V  bill  intended  to  provide 
a  legal  rate  of  interest  to  be  enforced  where 


In  Ontario  proliPillion  has  made  no  vn.st  p.resci’t  tinregnbated  minimum  flow,  and 

.  difference  in  hotel  p.ocnnimodation.  Officials ,  313.9,1'''  continuous  21-bour  li.p.  available  for 

*4A>c,59l  4,500,r.‘jc  Gnttirio  blrenso  Hoard  ri'port  that  ihe  propo.srd  20.900  si.cond  feet  dependable ; 

there  htv.  been  no  closing  of  places  which.  I  minimum  flow  under  regulated  conditions.  < 


i  preferred  r 


IK— v-licie  tvv,.  !"•  :-i,n(.:  ,,f  areferred  ,  . .  . -  -  "v.  «ucic 

gi-.c  tncy  leh'.te  lo  iirsi  and  second  I  '.’'I ’  ^  a.greemcnt,  will  be 


thincry,  c'.c .  13,700,313  10,7.51,148  10,775,011 

Total .  18,557.413  15.485.544  15.276..53.M 


liTPI'L  CAR. 


befoi-o  tb.e  passing  of  the  Temiicranco  Act.:'roird  resources  of  tho  nine  files  or  centres  j  Natio-tal  Gh-'H  Car  Connnny  has  sent  out  I  ’U‘-'  Lc.aisiatiirc  adopted 


3:257:.500  3:252:776  3:25|77M  n-nv«,o  1’='“’  eh’sing  of  places  w'hi.Hi. '  minimum  flow  under  regulated  c.anditions.  •;  N.ni'dVAl.  HTPEL  FAR.  rate  preva: 

i-iTrnh  .T  rAO  . b'l  hofoi-o  tb.e  passing  of  the  Temiirranco  Act.  'l’oird  resources  of  tho  nine  rites  or  centres  j  Natio-ml  Gh-'H  Car  Connnnv  has  sent  out  1  ’Ut' 

I7b476  100:000  Total . .  .  jR,5r,7.4m  ciiiilled  to  the.  description  -hotel.”  I  arc  249,000  and  418,000  contiimous  24-hom-jto  the  sh '.reli.H,lers  the  'Mii'.wii’g  notice-— 1  ner  cen 

1,444,167  1,093,634  881.926 1  buj.  Receivable  under  •  -  '  ■  j  They  .say  that  iti  ono  Or  two  cascs  handsome  I  li.p.  under  the  above  respective  conditions  -Fuiloubtcd:;  the  sharolmldc-rs  are  en- 1 hared  i, 

down,  hut  only  bo- 1  of  flow.  to  an  explanation  of  the  reason  for  '^res. 


introd'.iced  in  the  llou.so  of  Commons  by 
Hon.  C.  J.  Doherty.  The  idea  is  to  fi.x  a  iini- 
fonn  rate  of  5  p.c.  ihrou.ghout  Canada.  Tho 
rate  prevails  already  except  in  Aianitoba, 


881,926  I  Bills  Rc(»ivablo 


titjt;d  to  an  explanation  of  the  reason  forj'ireS' 


ue  Dcgislaturc  adopted  a  rate  ofi 
■d'.it.  Ginco  that  time  the  courts  hava 
the  Alanit^a  legislation  ultrJ 


I 


LATEST  ENGLISH  QUOTATIONS 


TO  INVENT  TAXES  ,  OF  BOSTON  WANTS 
IS  B.C;S  DEVICE  TO  START  A  BANK 


BBITIPH  FTMIS 


Heavy  Taxes  on  T*ndcvelopcd  Lands — 
Income  Tax  Exemption  Raised  To 
§1,500 — Farmers  ('omplain  That 
Assessment  on  Farm  Lands  Raised 
Eleven  Times  Since  1902 — Want 
Assessment  Investigated. 


Iliahly  Ambitious  ProRranime  For  a 
Three-Story  Rank-and-Club  Ruild- 
intr  in  the  Rusiness  District — Capi¬ 
tal  One  Million,  Surplus  Half  a  ^lil- 
lion — M  ould  Ha\o  Rranches  in  Can¬ 
ada,  Rut  What  of  Rank  Act? 


Victoria.  B.C. — Several  amendments  were  A  remarkable  proposal  has  emanated 
adopted  last  week  in  the  radiea.1  t.i^P’ion  from  the  fanadian  Club  of  Boston.  Ma-s.. 
measures  of  the  I'.K  wster  (’ro\ ernnent,  buf  whidi  ha.'j  started  upon  ;i  <aiiipaien  for  the 
more  important  s’ii!  t'l'.s  tin  ■intiodueiion  of  extension  of  its  laenibc iship  and  ibe  larry- 
a  hill  leadina  tip  lo  the  erea'ion  of  a  ina  out  of  a  somewhat  amintious  and  no\el 

tnent  board  foi  the  suid>  of  .■xation.  i  hif  pi-osi  amme.  The  riuh  is  a  very  rnerpelie 


a  hill  leadina  up  lo  the  erea'ion  of  a  ina  out  of  a  somewhat  am'oitious  and  no\el 

tnent  board  foi  the  suid>  of  .iMtiOii.  i  hif  pi-osi  amme.  The  Club  is  a  verv  rnerpelie 
hill  is  entitlril  the  Board  of  laxn'ion  Aet. 

It  provides  for  a  lonid  in  the  irennrv  de-  and  mrcrpi  isinc  institution.  '.t  Inch  has 
partmenf  of  tlnee  members  apiioiiitnl  by  ilie  ilo-alilcd  its  inembership  durina  tiie  pas’ 
iaeutenant-tdov et nor-in  '  oum  :1.  1  i'e  boaid  year,  ami  has  done  nun  h  important  work 


is  to  study  the  existing  system  of  provim  :al 
taxation,  the  taxa'ior.  lav.--,  of  the  provinec, 
the  methods  in  vo.-.ie  in  other  piovince.-  and 
states,  and  .-dia.tl  make  a  toireial  inve.  itaa- 


for  the  advancement  of  a  amid  nnderstand- 
iiia  b<  tw('eit  tile  ]ieo]iIe  of  New  Bnahind  titid 
those  of  this  liominion.  .\  nnmlHi'  et  i'<>:d- 


tinn  into  iho 


(if  red’-Tfibution  cuts  of  Canada,  wiih  Imsim  .is  (  onnei  t  ion.' 


and  redi  finina  thi-  aixas  at  <i  boum'aii' 
the  provincial  asM  .-stm  :;t  disiikms  lO  ma 
them  bittirr  adap'fd  f  .  ffie-fn;  ai-.d  e.'in 
able  assessment  and  (  ■  .1!(  mioii  of  taxi-. 

The  hoard  will  iiiv cs-ivai  •  I'tr  riira'  s>  Ik 
taxation  for  'I  e  parpo.-”  of  i  i  eonitm  i.di' 
a  better  s>sieni.  I's  iiinn:  on  taxau  -n  is 
he  laid  bi  fore  the  Miiu.-n  :■  '  f  Finatn  "  1 
fore  the  next  reaular  sc.-'-irn  of  the  l.'ai 
lature.  It  niav  mnk'  ic't  i  c'  ominendT  m 


I -IS  at  <i  boum'ai  i' I’osii.n,  a’c  immibers  of  t  lie  '  Jidi  on  ;tie  non- 
(lislikms  lO  maki  ri -idem  li.'s'  at  .a  lee  of  five  dollars  in  lieu 
■  I  ffieien;  ami  e.'init  -  of  tin  ten  dollars  eliai'm  il  to  Ilosiotiiaiis. 
i  rlbetioii  of  taxi-.  I'"'  '  lub  projiosi'.'  lo  eiiet  a  Canadian 

•i“a’  •  the  riitit'  s>  Ikio!  HtiildinL’.  to  be  rimatod  in  the  bankiiif.  dis- 
of  11  ronitm  i.ditei  ’I  'o'  of  Hosion,  tbo  >\vo  uiiper  floors  lo  le 
lio,-  on  taxnii  -n  is  to  Idod  up  tor  tbr  ii:-e  of  lit'  Cl'll■.  wi'h  a 
lu-t.  (.‘'  Fii'.atiee  i.e-  iiamiuef  hall  on  loic  for  w  hu  ll  pmrpo.-e  it  i> 

of  the  I'uis-  desived  to  s-iiite  f‘..'.:"i  lesi'knt  and  . . . 

.1,  ,  A  irie..;  neii-ros.’deip  members. 


1 

Amount  op  Interest 

1 

1  A'ield 

Hiuhest  &  Lowest 

IsscE  Pie 

cr 

NAME 

Prices 

*RtrE& 

G  R.  d. 

1917 

1916 

£2Rn,4^t5.RTS  j  5  Jan.  o  April 

C  onsols . 

52  VH* 

■'4  16  3 

55»-<-51H 

61*1-5544 

i'77.0.SS„S13  '  ,i  .tan.  7>  .-Xpril 

Lo'^al  1/oans  Stork  . 

■58*4  gt-ixfi 

h  1  9 

fio  «4  57 

78'4  esi. 

4'3i,'J('0,0(i0  1  May  1  Nov. 

Trans.  Go\t.  Guar  by  ImpGort 

r.ed.  192,3-5.3 

84*4 -5  >4 

4  13  9 

65(4  -  591 3 

88-64 

£91,137,249  .Tan.  .9  .4pril 

. 

•T'.’ 

India  Stock . 

3  8  6 

67-63 

80-65«j 

rw  vniA' 

t.nXT.nNMENT  .A\n  B.VII.W.4T  SEn  RTTIFJS. 

£19.300.000  April,  On. 

4 

Can.  of)  Regd.  Stock, 

■■ 

Red.  1940-60 

76-7»d 

5  4  0 

83H-T6 

92 1-5-7  9*4 

£5,000,000  t  May.  Nov. 

4h 

Gan.  iDom.  of)  Ponds,  Red 

1920-25 

94-5 

4  16  6 

95  9,3 

97*4-9.3«4 

£1.923.247  Mar..  Srpi. 

.T 

I'nn.  North  Ry.  1st  ^Ttc 

St  irk  19.51  (Guar,  by  I>oni. 

of  Canada . 

61  3xd 

4  15  6 

63  60 

66  60 

£2.497, fOn  1  June,  l.'v  e. 

4 

V  an.  Nor.  Ry.  l.«t  M^g  ('on«. 

j 

Pi  bs.  19r>ii  Uiusr  by  Man 

itoba  GoM.V.  . 

Sl-2 

4  IS  6 

S4  -.50 

84  78  1 

£9.12.=,347  1  .Tune,  Tire. 

('an.  Nor.  Ry.  4%  re-p.  Cone. 

1  leb.  Stork. .  . 

54-6 

7  fi  S 

.56-30 

64  62  1 

May.  Vrv, 

Can.  Not.  R\  .  In**  Chargp 

1 

Conv  Pab.  Stork  . 

33  40 

40  ir. 

60  15  1 

£  I  .h"!  ,1^17  JuitP,  I  *‘'r. 

Can.  Nor.  (>nt.  Ky.  1*^5*^  1st 

Mori.  Tlpb.  Strk.  191*(  vGuar 

b\  i  iovi .  of  Ontario  .. , 

66  S 

5  4  6 

70  6!'. 

79  66 

? 1 . 44''.T .'lO  April,  L'ct. 

1 

C,i  Nor  Kv.  of  ('an  1st  Mua 

’ 

RontP.  19M-;M  (tuar.  b> 

F  an.  Nor.  R\ 

60  2 

fi  IS  0 

fiS  tsO 

66  5S 

0FirF.(  on  J  ,  '  . 

F  r.K  1  ‘o..  Sharps  .  , 

1721, -STj 

n  19  0- 

176  17 

191  -174  '  i 

1  r  u.  !P  Non-Bum  pfr4  , 

74  .' 

.5  7  0* 

1  F3  1-5-.74 

sPu  r.5 

/.i-’.M  M'Jl  Ja  1..  J.i!;-  | 

1 

' 

F'  r’.U  1  c  rprm.('F*a.pFhStork 

_ 

So  1 

5  0  V* 

SI  7H 

.S5\-  7S 

SIKTHOS.WHnf  EWrORKFUNDS 
PROMISES  NOT  IN  LESS  DEMAND 

TODOITAOAIN'  PUNFORMERir 

1 

No  Intention.  He  Says,  of  Re-enacting  1  Hea\7  Wheat  Exports  and  a  Diminu¬ 


I^xccss  Profits  Tax  After  Expiry  i 

of  the  Three-Year  Term — >tay  | 

Have  to  Come  to  Income  Tax  Rut  ' 

Fears  it  M’ill  Divest  Monev  From  i 
•  1 

the  Patriotic  Fund.  i 


tion  of  Imports  of  Materia!  For 
^lunitions  Are  Thought  to  be  Chief 
Factors  in  Interesting  Situation — 
Counter-Movement  of  Currency  or 
Equivalent  May  Become  Necessarj'. 


The  budget  resolutions  were  again  under  Close  followers  of  the  exchange  situation 
discussion  In  the  House  of  Commons  on  have  found  a  great  deal  to  Interest  them 
Tuesday,  and  Sir  Thomas  White  in  reply  to  in  the  euiotation.s  of  New  York  funds  here 
.1  question  stated  that  he  had  no  intention  the  past  fortnishi.  TVir  the  .greater 


;or  renew  ime  the  excess  profits  tax  after  the  \r?'Z  Z  'Z' 

'  .  ,  but  steady  depreciation  In  the  dally  rates, 

expiry  of  the  three  vears  for  which  it  was  vvhieh.  at  first,  wa.s  most  dlffienlt  to  explain. 


I  originally  enaeied.. 


lixperfs,  however,  after  fhoronghly  an- 


j  The  l■•illance  .Minister  said  that  at  the  end  ! '''.v/ing  the  situation  and  the  various  infp.i- 

(if  three  v.v.vs  the  war  sbould  be  nearlv 

‘  cnancp  from  tmip  to  firriare  that  tho 

imsbed.  1  he  excess  jirofifs  tax.  he  ex-  niovenient  Is  a  naltiral  one.  and  one  quite 
.plained,  was  necessary  and  fair  during  the  ,j„s(  .fled  under  th«  provaiPng  clrcumsanee* 

,  war.  linniig  peace,  and  espceially  follow-  in  simple  language.  New  York  exehiingo 
I  ilig  ibe  war.  the  lax  would  have  a  lendeney  or  any  other,  for  that  matter,  is  siniply  tho 


ii  p.i'Viml  inve'Umcnt.  Limited  to  the  war. 


c’lleu'ci'i  basis  of  debts  between  two 


sTKf  l  r  ItMi  nvys.  I.HiHT  AM*  POWm  <  OMP AMKS. 


as  it-  desires  for  '!k 
tion  in  tb('  p  ovim  i 
taxation  act  for  fib 
ture.  and  p.rrp.m'  :• 


s  f  y'.r  n  of  the  L'  uis- 
-  le';  1  f  '  oi-pnf.ndT  ions 
i-''prov  e mei't  of  uixa- 
iiiay  01  f<  r  a  di  aft 
l^s'eit)  Tl.e  I.r.is.la- 
(i  b  i.is’  itinp  f,.r  ib.e 


4  iiiiiidiiiii  Natioiinl  ItntiL. 


i'l,4t^1.('''" 
4  :..iie.iii'i‘ 
i;2,TS-,17LI 


constitution  r't  a  ictpiamti'  board  of  tax 
tion. 

Tax  on  FonI  l.niiils. 


As  a  ri'sbl*  ef  c:i’  '"i-'m  cu !■(■•■^'ll  by  tin 
oppoaitiein  the  o'Lcr  'b:-  vbf'i  it  .md  'ba* 
the  eovi  rnmen'  in  hs  m  vv  tax'itc  n  Mi'  wa - 
dntiMiiia  ll'.e  taxi  of  ’lo  f:  rmer.  '  .'  I  t'tu  ■ 
the  coal  and  timbi  r  trnidow’v  r  ofi  sec  fri'-. 
the  govri nni!  iT  kf  id'  ’  •,('  in'K-ca.-"  tax 
on  tindev  ( 'o))eii  e-  -'i  pnd-  ‘'•opi  two  ki  fivv 
per  eei'l.,  an  •  a ->  of  I""  p  '  .  'IV'  tc'. 
on  erown  r.rr.u'(d  tin  In  t  h't.d-  W'd’  bi  r;- ■ ' 
rd  front  two  lo  ihut'  ji'  !'  '*11'.,  an  Im  tea.-* 
of  fifty  pc  r  reui. 

The  luTiporal  'o  (louLle  'bo  hat  king  tax 


.  ,  '  It  is  further  pronosed  to  nrcaiiise  -lie 
c.inadian  .Nauona'  I’ank.  woh  a  catiral  ol 
('IIP  ntlFiop  dollar.':  ami  a  h.all-miilnin  sio  - 
jiiiis.  ’ll  In  cin  hu  dne-  -  th;  siimnn  . .  .-’.'id 

I  vmtually  to  occiipv  tin  f'ound  ftooi  of  the 
nevv  b’i.'ilin-.  ’I'iie  oroimitcr.-’  of  ibi.s  iimb-i - 
tl"  rakina  s'ai*  that  i.mb  r  tin  iniicinal  bank, 
tba'  ina  laws  t  prcstiuiablv  tlcr.c  oj  iln-  1  till'd 
wa  -  S'.a'' -  '  su' li  an  ins'ituijon  wonid  b(  pci  n  :i 
tp!  ■  t(  d  open  l.riiu'  li'-  in  Ctiiu.ila;  but  iln  v 
hi'-,  liavt-  ap’parc  i-t  V’-  oV'iiook'd  ’b.'  la' t  itiai  b.' 

tax  '  ;.i.adiaii  Hank  .\f  lins'  br;ir'h'’s 

f'cr  woiil'l  I  ri'ttilnly  md  1"  al.biwrri  to  •crui 
t.'i t  lie  III.- '  1\  ( -  a  t.'tnl' .  I  \  I  ti  if  tbev  w  ei'e  a  I  iow  c  -1 


The  ob.i'  i-'.i  of  till.-:  imd'- 1  takinr.  iianiep 
•be  jii  oiiiot ion  of  I  lo.si  r  bnsiiies,-,  ami  iinan- 
i.al  l•k■lti"n.-  b-'W'"'!!  tin  t  v.  o  eount  i  le.i,  a ;  • 
t-:'-!ily  '  (iiitmi  uda'''".  but  it  .n-enis  (lonlitfiil 
w.b'  C'l  r  the  tir.  imoti'!  s  have  .'inr-  siiUnien' 

!y  inio  'Ik-  .--it  la'i'in  biO'ire  ji-inin. 

tti'.r  n  Ik  '  l'ef'11  I  In  im  mi-*  l  s.  'I'I'k  r*  t 

I  ei  t.ain  eili.i'K  ■  aiiis  to  itn'  ti.so  o.  'he  Kim 

'anadian  '  a.,  ’.bo  imptirtaii'  pa  *  f  of  ’I"'- 
iiC.e  i.s  any  lane.,  whe'iie--  in  tin.-  I'riin'ty 
or  r'-'-whi  :  at.il  tin-  trinir  :-'  i-n!  jn  c  i.'kkn  • 
.;i-";;ipropri:” ■  ■  in  i 'ititi'' e’ mn  vvi-ii  nm-  of  tin 
'  .\..ii'cia'"  -.in'  'd  'be  fn'i' d  .siiat' s.  w  li'  -i 


■Iiqst  !!■  '  •  .--artly  and  1I.,!0 
in  of  iiu  fiiiauMdi  n.ici  ' . 


MEEKLY  i;aiem.\y  eakmxi;*. 


«  .A.N  ♦!>!  V/:  PA<  II  H’. 

1.-  I.itlil 


r.l2a.a"ii  L’.n'C.ei''. 

<  \N*II1VN  N*»«!T(|l,a\ 


has  been  dropji'd  b.y  ‘be  rntr.e-i-  s,-,,,,!  pc-lily  i  (nitmi 'ida'''".  but  it 

its  taxatl'iii  '-in.  afue’itb  tin-  fo'a\  bdl  w.in-i-ir  the  vir.iMoteis  have 

provides  jlia'  the  t-.-plis  'Ki]-’  rn-- •  iji,-  in-  !y  i-o  y  inio  'b.-  .--it  u,-ion 

;>rea.se  for  this  pie  --  t  yi.iiv  'ft:  I’l*  Mr'  ttn  .r  u  Ik  '  l.ef'u  tin  im  n 

intimat'd  rha'  tbs  C-oii.s  we-.-  m  p  --vid'-  i  eit.ain  eili.i.K  ■  auis  to  itn'  t 

some  scientific'  and  i-t  s'c  uki' i*-  u-  '  k-'-l  'd'  'anacbati '  a.,  ’.bo  importri 
l.axation  by  v.i'icb  i!u  rov  <  .  irC' ni  '''Uii’id  nt'.e  o'  any  lane.,  whi'iier 
to  obtain  qiiito  a.-  n  m  b  f’"iu  them  'u  futuri  or  rt.-'-whi  :  ai.d  the  u-iuir 

l.s  the  new  fn'.'a’ion  bid  bad  '  ou"'r it' '  d,  .ti.tpi-ropri;”  -  ■  ui  '  "tine mn 

In  the  '  "tiu.iif ;  the,  I’l.  i.er  ■  ,\.,ii'cia'"  -.in'  of  'betn'i 

tiroilgh’ down  sev  1  ■■,1 ;  n .r  "d'r ems.  I'e  e  p  O'  f:i;.:  ob.c  '  'ilUst  -artlt 

vided  for  ibe  im  t  casiH'r  frot"  ♦i.ciu  |n  ,i;,,  puiumt-nn  of  iiu  fiuauc 
$15i'ih  of  the  excMii:|'i;  t  r  "  nu  "’jK  the.  Kcptibli' . 

tax  and  provitbil  tor  ir  tea  e ,  m  tin  mx  nti  - - — 

undeveloped  letil  l.iiiu-  ftm*  ci  i  i  u  >  .  land,  "x*  i,  4  4\  4  A’ 

held  -ind--  rrout,  f.-',,i.t.  I,  tb-  .'  .'I'-cs  ("  MM.KUl 
property,  unde,-  'lu  o i  '.-1  i  .  l  ,  k.i.in. 

aad  their  taxation  ii.i..  ..  «.A.N4!>IV/:  paii 

I  ll'ipire  tPt"  ,7a-.  T .  1.-'  1!" 

ronreruiP'r  tie  in- -ra  o  ni  -  hmidred  .  .i!.!!  'l-'i  '".'  u'-.'-'i' 

per  rent,  on  rta!  p'  "  u  ■  m'  ;■  f"r  it  .  ;,k:i""1  ■  > 

Fomox  stated  'b.a'  --imr  '  •  at  ■ .- .  n'  1)  uai-j.'i 

on  farm  .land.-  in  h.s  b.''-  •’  iia'i  I  ciu  m  :i  .  i.r:'.},''' ‘‘i  '.'if  .'' 

creased  no  le;  .<  fb.an  e.m.rn  t-,  ■■■  .  a;  .1  mil.-ir  .  r'irao"l 

tho  farrier.s  are.  I'a.-.iii-:  fivi--  ’''lu.  li'  ■  i-.r.  it  .  -j.'jT  2..' 

Rtnount  eif  t,",x<  S  they  did  ii  l'"'l,  't’l"  farm  '!  *'■  7,'  .  T'.:rj'i'.fiK  :j  cm' n 

whieh  then  p.Tir]  .’Sf.ik  e-,.  l.-'v"  o’  1  ■  hool  vc-l  7  g.-:.-.’-""  j.i'C'." 

faxes,  is  ’'K-a .  pav;n-  k  ;,i,d  •'  .  Ar.!  11  ...  .  g-:,-  -y’'!  H*  ,'d 

bled  rate  propo.s,  d  b.v  iV'  .-o  ‘  ’ 'i  ' ' m  ’!■  -  "i;  .V.-.,  .'n.i..  a.'i-h,.-* 

year  was  adop-'d,  would  ]iay  :c,m  ...P,,.,  v,.. 

sehool  taxc.M  IF  a.  k*  d  bet  iM  I  0  <\n*ii14N  xotiTti 

would  2ive  an  as,^:^l.■!r  e  '.■’rm-,  imi  .■■  i.,j. 

the  whole  question  of  a.-.  •  I  .- me  n’t  would  '<  .lar..  t  .  ...  .• .'.ti.t 

invps’ii;a’‘'d.  y'jy  ,V! .  I  ''.''^.’’^1' 

W.  .1.  liovv.ee.i ’s  amerulmeiT  tv  fl...  i’n'l  V  "1 . .  V  !  V"  :  .  '  .'■Ji 

Tax  Bill  fo  (  y  niT'f  reti':ned  S'-ddi>.s  li"  j,  J  .  m'-’ I'i'.i  4^:0 

the  pa^'nient  (  f  the- C\ e .  d -I e.|  .-.'.fK,  !!!!!!  :..vwii 

Legislatni  e-  >!•  )ioli.’ed  "in  lha’  ik*  tdd  a  b-c  -  .  ■’!!'!  -J.ij' 

drawn  would  kavo  e  i:,  ii  i  'fi  reyore-d  f.i  y  •  7. ’..-.'‘a 

fliers  to  )iay  vluie  n  'itiat  'fi  e.\eiup:  Ma-.  2;  .  V' "!.7  " 

Mr.  Ab'X.  Fi.-'lu  of  Fi  rnie  jiro|"i  .e.i  ui  '*1 . 7V1.  :mi 

exempt  the  beat'-  r.f  fire ■  i i' •-  at’d  (  li.-j;-!'  Art.:  14  .  2:2. u 

F.  Nelson  of  B'o- a:i  .--iig^' .-tf-l  .-ouk-; iiiucr  .  ^iVV' 

should  b,-'  done  ii  )>r--.'ni  an;-'  man  iia.viii;  .May  r.  e,:,-. 

some  taxes,  b'it  1' ss  thati  five  iio''ar:-.  p,-iv-  "ryuvl  evi’u' 

ing  full  five-do'la;  ju-ii ’.'tv  as  well,  Brnmer  -  -  ■  c.i;4M»TBlXK 

Brewster  satfl  that  '  lie  t-ookl  erpirg  w  ould  be  -  .  i.o-.r.soe  5,0.71 

too  rompFcnteel.  TI  ■  i;  i.k  id  ove;  fur  .Jh-i.  14  .  i.e72,'d.v  as'-.a 

the  con..iilera:i"ii  of  'd;-,  F:.-kfr.-  -e;-ti"n.  .  i,4:'''.'4' 

I  Ai.i,  :wom:y  sr  vurr  IV  Tonuvfu.  roi’.  21  c'’'  i-7  y  up 

A  rc  gf.lnr  r-eare  has  been  oeensionr'd  in  ’.'['a,' “^7 .  I'lVi;.)' 

Toronto  owing  t.o  the  reports  of  'lie  (.xtnni.  -u-.  14'.'.!!.’.’!!  t.ii'.s,'' ’.7  t''-:-;'; 

seareitv  of  cri'.I  money  on  '!.<»  Stre.  t.  y  M  n, . 

stated  by  some  a  iflion’K-i-  that  :bie  nmis-ial  X-eij  7.'.'.'.'.'.'.’.'  i.2'.c.‘-5  i.r-'.i- 

dnilnes.s  on  the  Tnrnnci  Stncl;  F, -:  ban- e  i.s  -bm')  .'.J  .  ■'rcK  M 

due  fo  this  faetor,  in  fact  biisine-s  is  pine-  .yi,,ui  ].’i-'!.2-i't  1.14 

fieally  paraly-’.ed  because  In-okn-.s  a’-e  not  .’'■by;  3  ave’ei'i  io7k'p 

able  to  seeui'-  any  Importan’  finatu  lal  m"’ o,  ■  .  i',j2.'.'‘'t  i.  is-.r': 

rnmrnoda'ion.  _ _ _ _ 

An  iniexpe' tfei  df-nand  from  the  bond 
houses  'iipon  Pi.m.'ilde  fin  d  le.Kjps  fi'uii  'hr  S'll.LII.RS  /|V(  01  I  FT  I 

faet  that  fbev  -i  ue.-i  •  ' m  ro'i--!y  t.->  tt;-  Toronto.-  The  rine  output 

Third  r.inadi.'o.  v.nr  loan,  .and  ate  obVied  uda’-d  .Minint  and  Fmepin.' 
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II  did  m.  daniage:  cominued  after  the  p  ar  i '  ‘'ntl-  ^t't^t'Ives  it.self  info 

■a  of  supply  juid  donianrt.  Rcniem- 

n  imgiii  prevent  dcvclopiiicnt  desired  111  thislpci  iug  this,  and  taking  into  consideration 
I'ouii' > -  the  fact  that  the  wheal  .surplus  in  the  AVest 

Sir  ■i■hnluas  While,  in  replving  fo  Hon. '  "  great  deal  larger  this  year  than  most 

Ml.  tiraliam.  repeated  the  statement  made  'T’'*'''  ■•’"'1  ihat  piirehasea 

,  ,  ,,  materials  across  the  border  for 

to  the  ll.iuse  last  week  Ibal  tt  was  possible.  ,u.rUpc^  in  the 

'■veil  prulialde,  lhai  the  liov  ernmeiu  would  past  two  months,  th-e  decline  in  Now  York 
have  lo  iCM’ii  to  income  taxation  as  the  Itinds  j.s  not  at  ai|  surprising.  It  literally 
war  procix'iUd  ami  the  oounlty's  financial  '  balanee  between  Can- 

,  ,  ,  ,  .11.  et'a  ami  the  Fniied  Stales  has  gradtiallv 

rcqtiiiTinenis  be  atm'  greater,  ami  might'  . . ,  .v,  ,  -  ,  V.  ’ 

n.tiiowen  owing  lo  the  heavy  wheat  ship- 
CiS"  h:iv(>  to  coiisiib'i  other  modes  of  tava  niepis  .and  fewer  imports  of  laiv  maletials. 

Slioiild  these  sbiiinp'iits  of  wheat  continue, 

Ine.imc  Tax  Not  l’ro.1iH>4iTc.  f’"’ 

|iitiue  to  diniiPish.  many  peotde  think  that 

The  Finance  .Minister  stated  ihaf  he  had  I't'ids  will  couijnii'’  to  depre(-intp  in  value. 


given  llK-  most  careful  cnnsi'Icraiion  to  the  ’V"*'  meveuient  of  cuneiiey  or 

.  .  ...  oqinvalont  boirins 

I’liMtr  himI  In*  MRS  sill!  of  th*'  (»pini-»n  that,  ...  ^  . 

,  .  , ,  I  iMir  i  oiitrarts  1  \plrin(r« 

Hi  pir^Fiii  ii  \NH.s  not  mhlsabli'  to  Ph>]maso 

,,  bTr  aj?  pnri'liaso^  of  law  inatorlala 

an  lucomc  taxat,".,  measure,  lb  >  <'l-’rtwl  ,  ks  known 

I'’  the  liu  t  that  im  ome  taxes  arc  already  |  that  a  great  many  existing  shell  contraels 
'(dll' I'll  bv  niuiticipaliiies,  ami  supporleil  ‘  t'i  this  country  will  lie  cincbiilt  il  witliin  fhn 


iiiipo.di  hill  of  In- 


Ills  ai  ciiuu'iit  Hgaiii  I  the  iiiipo.-ii  ion  of  in-  month  or  so,  cspc'-i.-illv  those  lor  the 

,  ,  ,  .  ,  .  .  bit  gcr  calibre.s  siii  b  as  ti  l’  im-h,  niul  S..u  inch 

1  (lun  t.ivaiu  ri  at  prcs'-jii  hv  pointing  to  the  ■  ,i  .  n-.  .  ,  , 

'  ■  ‘  shells.  Tills  would  help  support  the  eon- 

'V|ciicmc  of  the  Fnitcd  Slates,  In  that  icniion  that  decreasing  purchases  of  raw 
'■ouutry.  With  a  graded  lax  of  two  to  fif  piaierials  helped  lo  contribute  t')  the  ex¬ 
it  Oii  p('r  (  I'ui  "11  all  im  oiiies  alxive  F’-fk*".  siit  feit  of  cv  hangc  here. 

the  Natc'iial  Treasurv  jti  lOlC,  had  secured  hme  were  lately  quoted 

,  ,  ,,,,  ,  ,,,  ..  ,  premium  of  only  wlii'-b.  with  the 

. .  .Mi'iwing  lor  Hie  'l,fr'.rrmc,,,.a'pti'.n  of  one  ot  easi'iii  in  Fet.ruaiy,  is 

in  p  i|i  ilalion  ami  the  differeuees  in  vvealtli.  the  lowest  'luolaliop  for  New  York  fumis 
latKifbi  with  a  similar  scale  of  im"iiie  laxa-  here  n  hit  ti  has  been  reporled  Mils  j  ear. 
•kill  would  eoiitribiilc  a  reveniio  of  only  six  luirlng  BHfi,  however,  funds  went  as  lovv 
or  ■i-'V'-ii  millions,  .siir  TTiomns  considered  as  1  If,  dlscoiint .  while  at  one  time  they 
such  an  airioiiiit  as  iiiiimiwirlaiii  In  relation  wete  as  high  as  ."iT.i;(  premium  In  llil."; 


beii  pi'r  t '  111  on  all  ill' elites  alxive  FLfk*". 
the  .Natc'iial  Ti'a.snrv  in  lOK’i  had  seiiii''d 


O'  III'  fiiiaiu  '111  ri‘'|iiir('mc 111 s  of  Hie  p. 

|•■lll!■>"  ami  ’he  (osi  of  'ollecling  ii  would  iml  Hie  low  .'it;)  .liseouut  ;  in  t '' I  I.  the  hlglv 
be  ilit-p;  ojioi  tiomitely  latge.  1  ,  ..v.;  premium  ami  Ibe  low  1  .k-iri  diseoiint, 

,,  iwtiieh  is  Hie  lowest  pi  ii  e  riimls  have  iouch- 

Bopid  ntirl  Falrlotlc  ninds.  ^ 


ilir  Inch  for  fiiinls  l?i  i'nn«u]n  wns  1  vroniiuiu 


1  -.’M  If  }.  m 
i:  *  .'liF  0 


Han  Tallin  »’n,,  ipt  Mort.  j 

Tontlfl  .  .  * 

Mrx  T  t  A  Tow.  r!o  ,  roTB  .... 

-.T'^  1  t  \  IN.tt  To.  7%,  pM 
*vTf*X.  1.1  Tow  Co..  t«t 

M(»rt.  (rnlti  Bnndi*.  i933  .  .  j 

Mfx.  Tran  <'o.,nom 
Mf»x  Tr.an  To.,  ^r^n.  Tonji 

Mor^  tjnMRond*.  19-'6  | 

Mnjr  Tram,  .'td-yptr  j 

. 


iVj  6  n  0 

8  in  _ 


An  iiiroine  tax  law.  ftir  Thomas  poriHH  j 

oiii.  would  ha'.K  in  he  made  a  general  one.  |  -  '  _  _  -v 

It  coiihl  mil  he  franio'I  lo  lax  a  li»  with  I’AIF.ROAF*  .S|'CF  Itl'I  V  OttVI'.ILV  T'VTTE.i 

i. Tige  imriim-:.  The  minisiei  was  also  ln-|  Bnltiinore,  Md  Tlie  Xaiie'ual  A.ssneiatiotl 
(  liiiod  to  Hiiiil:  that  if  an  ineome  lax  werejof  (fwnors  of  Itailroad  Seeuriiios,  h.avingfor 

ii. i|»o.o(l  many  men  who  havi’  been  giv ing  ,  its  nbie.-l  Hie  proieclion  of  eredit  of  rnllwa.v 
gcii'idiislv  to  Hie  jiaiil'i'ic  funds  would  systems  of  the  .-niinirv,  was  formed  hc’v'  .y* 


limit  ill'  ir  '"III  I  iliiitions. 


a  niecliiig  of  11111  men  represenflng  mot  e 


Sir  T'biiiuas  devoted  some  .alttiiiloii  to  than  .A:!, "O'l, i’i"o  of  railroael  seenrities  ^ 
lion.  Ir  Hi  aham's  expression  of  eom-'  in  Havies  Warfield,  t  hairnian  of  fix'  board  of 

b:l  Ibe  now  laves  w,onld  embfirras.s  iiidiis  i  he  .‘-leaboa  id  .\ir  l.ino,  w  Im  (-.Tiled  the  meet- 

'1.'.  He  iiiatiilaiTied  that  up  lo  the  point  Ing,  was  elected  presid.-'nl  ami  five  viee- 

vv  tiert  II  I  om  I’l  II  maile  t.i  ))  r,  on  its  "i  ap-  pre  sidents  will  be  later  nnmiiim  ed. 

ilal.  '  will'll  iiiclii'leil  aiTumulated  earnings  . 


IfH'rf'a.'’*'  T; 
.‘T.mhf  ]i 


- ;  L. 

:  w  I 


- $10|i.i'i"i’i  per  ni'intb  at  present,  Ttii;.  ly-.'oiP 

OC;il.\’IT  MAX.AGER  i>h  -Mained  onlv  frnn,  tbo  oxygen 

and  the  neeivlenc  trade  whitb  has  I  ' en  ’"1 
lAjCC^I  ISSTS  VC  H  F AT  small  scale  thus  far.  Th’'  fit:'  oxvgen 

*■  '  V.  «.  pk-nt  of  the  (  ompapv  has  bei  u  in  operation 

AXn  Fi.OlJH  TRAHH  I’ligti’l.'  more  ihan  nine-  nioiiHis  atid  at  p:  s- 

'  ‘  ^  ent  ilr  ie  are  12  sueb  plants  ami  iiiiio  meiv 

■■  I  leii-*,»  plants,  running  fiotn  f  an  J-’iam  is'  ii  to 

T' a'  v'iHi  fi-e  entry  of  thejNevv  Vork, 

MO  the  \..;,r  on  thesicle  of  the  The  Ait  Reduetinn  Bo.  has  peen  in  biiri- 

'ntmt'i  m.gki  lix  a  price  for  pess  less  than  ]S  months  ami  all  or.gaui/a- 

('1  ;!koi:  (xpt-r-sseri  tlii^  week  tion  expenses  have  been  'bat/red.  while  in 
'l'!  addition  large  allowances  htive  bceii  imi'b 

(  o  .  V.  tci  an  ive-'i  at  tbr  Koyal  j-,,,.  tj.opreciai ion.  The  coinpariv  is  now 
1  .  "tit. (-11  working  on  'he  fixation  of  atniospbi  ri(  ni- 

inn'  la  nmi  ritiMuled^  in  addi-lon  t  eprr-eniatives  tn 

em.bttie  among  the  mdlers.  |  ’’^nt  e  have  done  eonsideraWe  resean  I. 

aytviati.m  in  Ontario  wb,;.  Ii  I  oxygen  In  iLe  blast  fui- 

•:  •  t,,  ,r  en.-i-.'.  fi.vo-jhle  !  Hace. 


:'ii*l  I'seive,  n  '-'miiilmied  only  two  per,  FOOD  CtFVriMFM.F'R  rM’FCTFP 
"I  it;  oaniings  to  the  I  lominioii  .  „  ,  . 

Troasuiv  It  was  onlv  when  abnormal  Hradstreot  s  Montreal  repo,  t  will  sn-.‘I  — 
Pi'.rit-,  ,*.bnv..  that  amount  were  e,htame,!  ""  f*  oxpeete.l  that  in  the  near  future  th-x 
tha’  me  Covernment  stei>pe,l  and  took  a  tJoxoriiment  will  appoint  a  Food, 

large  sh.ire  '*  ''•*'*  ""I  be  vrited  vvlth  full  au . 

,  '  ,  ,.  ,  'tlioritv  to  deal  with  the  situation.  Tip'  ex- 

"I  do  m.t  believe,  he  said,  "Ihaf  the  or  of  Canadiatt  wheat  and  flour  fv 

dimir.v  ".mmereial  .a.mpaiiv  has  anv  .serious  „r,„ra1  eountMes  is  to  be  s'opprd  at  once 
momi'l  for  '■omida.m  if.  when  it  ,s  earning  ^  prohihttion  order  to  that  efferf  has  lust 
lifie.  n  per  cent  on  rapiiat  am!  resoivos,  we  ^0^^  p.ass^d,  prohil.lfhig  the  evporfation  of 
,  sa-  we  will  t.ake  tw  o  per  ee„i  .  and  that  if  ,,,o  ,a.hov  e  to  any  h„t  the  British  and  Allied 

jilK  V  made  an  additional  live  j>ei  i  ent.  we  pountries  i  onsjdeiable  quantities  are  re- 

ii.ake  otic  half  of  it,  oi  ih.H  when  the.v  make  |,o|iod  to  he  ie,adv-  to  h-e  shipped  to  Holland, 
<c  (  I  t'v'iit.v  p('r  ernt,  vv  e  take  three-  (iprtnmrk  .md  Sweden  which  will  now  ba 

•'•iirtlis  off.  ' 


:ii  -  b;  W.  \.  I'  •,  g' m-rai  r’lanager  of  the 
i'l  '  *  'bii'-  ie  Mibki.g  (  o  .  V'.'ti"  arrived  at  tbr  Koyal 
vr'i'.i.i  L'.i  .-M' 'taiidra  frmn  M"ntr(-ai. 
i:;."i.7iio  17  «  Mr.  Iv:;!i  i-  i.''ii  !'ci  out  'liat  there  were 
’.(...ieii  21  1  jfp"  rtvi'ls  i'i  (  .'in.Tla.  and  ri'iiruled  anv  sug- ' 
Keoi'm  of  a  combtiie  aniotig  the  mdlers.  | 
leFri'.  n  .'‘M'.’’'  ffme.  .ih  a-ro'iati'iu  in  Ontario  wb,;,  h  j 
7.V.‘i‘'7  '.  '•oidmert  'ts  !; -’i  i'.i  '  to  ‘-'curiKL'  favorable; 

7  2  ’-eatuKii’  I'I  -o.  '  Matt'-r-'  as  raiiw.'i;.  rates' 


of  any  ir- :  .VF.IV  VOlSh  F  FFOLI.F.VS  AV  VM  2.(  IM 

gandn.tioii  amot-,!:  tne  t-iliinir  interest  ',  ami  I  'I'FF  WSI'F  FIS. 

it  wa-  absu--'l  :*.  .'..td'-mi  limt  the  ntiliers  |  Service  Bomrais- 

rh<‘ ol  V’Uir.  I  p^>  alliDo  gov- •  .  ,  i  j  r  i  i-  4-  r 

e-nu;e!:ts  ::.  ,i  m  co.ifi  leu’ ial  agent s  had  '  *“"n  bns  received  formal  a pplKattons  fiom 


srarciiv  oi  ea.i  mr.m’y  oij  M.e  r  m  luWWWW  "7\x\<  '  im.,  i.p,.,.  Hie  k-irge.-t  buve-  of  wk,.;,,  fo-  a  '-on- I  ’be  New-  York  Railways  t  o.  ami  the  various 

stated  by  so;iir  a  ithon’k'-  tbat  tlie  unus-ial  7...'..'..’.'  1.2'.’,. --5  l.r-'.t-’;  'x-''-  ■_  -  sidevakl'-  timi.  a’  *;  !'"•'•  had  con’roMe'l  the'  surface  operating  eompaliies  in  tin  Hrotik l.'ii 

dullnes.s  on  the  Toronii  Stocl;  F, -:  ban- e  i.s  -b;;')  /.J  .  ;'.ov.,t.M'  2.^:'*  2  a  p'i"-  for  iii'cb  gram  v.  ic-at.  hu.ving  Nos.  1.2.*  R.gpid  Transit  s.vsteui  asking  for  pci  tm.-sioii 

due  fo  this  faetor,  in  f.aet  biisine-s  is  pr.Te-  aj  g-  ].’i-.!.'2-i'!  i.i4  .'vi  :a..u  '  *2  4  and  on  a'*("u;.-,  '-f  tivr  i  igli  milling  value  I  lo  charge  2e.  for  traiisfer.s.  This  .sie)i  foi  ■ 

ftrall.v  paraly-’.cd  brc.T.ise  In-oker.s  rt’e  not  .\bc'  -  3  a.ve’ri'i  I'roKkis.;  -ise'eMi  .'‘ti'i  their  compa’ai  i  ve  ..luai!  bulk.  'lows  an  informal  conference  last  week  at 

a.hle  to  se-eini-  any  Importan’  finatc  ml  a’’-  m"’ o,'*  "  "  \  t'.V2.'.'  ‘  t  i’..'S-y,7:t  ar-..'.'F-.  ,  2’  7  i'lr.  Ijia'  k  poit,;'-d  out  that  his  firm  1  w  hit  h  rejiresetiiafives  of  the  various  com 

romrneida'ion.  _  _ _ _  o-vnei|  l-h  el'yai'K*-,  ami  that  the  com)iKn.v  I  pantes  presented  to  the  eoinuilssion  facts  to 

An  uiT'xpe'  ted  dr-nand  from  the  b"i'd  .-io"d  :n  tic*  t-um'*  a’ion  to  ib-  farrmr'  a.-*  a  |  that  with  the  [tresenl  cost  of  latfr  and 

houses  upon  hi.'-.t-'ilde  find  ps  fi'uii  'hr  S'll.LII.FIS  /IN(  01  I  F’F  I  F\(  Ri.lSl.H,  n  i-aii(  t  ''lo*-  I j"  ’  ^  J  * '1  h'r  ''itt-tenals  it  would  be  ahsobitely  '-Msentinl 

faet  that  They  hed  '  ut  ro'i--!y  t.->  tt;-  Toronto,-  The  rine  output  of  the  Bonso-  v  ‘I'-i''  t'-'r  V’’'' the  ’be  companies  in  some  way  to  iueieas.' 

Third  r.inadiau  v.nr  loan,  -and  ate  ob’imd  Rda’.d  .Mining  and  Smeltin.-  1  -'mp.'-.ny  is  i.-j.-l,'. -,urelia>(  =  of  t alM-'l  |."'w  ers  wa'-t'high.  ’heir  earnings  if  they  are  to  avoid  du-asi'r. 
to  carry  a  rorisjdr-raf'Ie  , an, mint  r.f  ‘hecr  ,3r>w  running  at  ’he  rate  of  Sk  knu  m.s.  per  .).,p  farp-.er.s  v  "ubi  dciiiue  to  Veil  to  the  The  applications  of  the  Brooklyn  Rapid 
speurlti' s  no’  yet,  marbetc'  T.oan.s  h.sve  rlay.  appeoximately  tons.  Tlii'.  state-  eoinpany  '.vhen  t'e  pri'f’  was  low.  To  Transit  lines  which  are  slgntd  liy  Presi'i'iit 


i'd  'ji'M "'''r'i'hBir;;  T"ii‘iji!'|ii'ii|j [i 'ff  L’liiid 

‘  ‘''""i  i  '-  ■■■■  .iL.i  '.Ih' ;  'VfitiiM 


also  he' n  e’7:'n<bd  ow.ng  to  *he  higfi  pike 


:ausing  ni'ii  h  satisfaeticn  to 


shov'.-  ho'.v  iitt; 


'•onfroiled  the  T.  S.  Williams  make  exceptions  as  to  trans 


odities.  .ami  i  rokers  are  f.i.ding  hoidcr.s,  in  as  much  a.s  the  original  csHmntes  price  of  liour.  HiacK  to*ik  Saturday's  fees  from  eeitain  feeder  lines  and  also  as 


of  al’  ■  'uioriities.  .ami  i  rokers  are  f.i.ding  holdcr.s,  in  as  much  a.s  the  original  1 

It  p  t.  ■  '  iy  inipocsibie  to  execute  r  rders  were  that  tb.e  company  would  prodi 

cxetp:  ;.'f  rn^h.  20  tons  lu-i  d;iy.  'I'he  actual  outjcir 

As  far  .xs  Mon’.;e.al  is  concerned  J'  a-'ling  fore  ."-o  to  ~r,  )ier  cent,  grea'ir  than 
brokers  s’ate  that  the  call  lo.an  sit’iation  is  cxpcfted  a  most  gratifying  re.suli. 

only  a  n.iinor  fa*  fipulird  to  present  mar-  -  ■  - - — 

ket  c'lmlitior,^.  L  is  ’lu-  i!.,-”  ’be;,  \rF:l.rM  V  lil.FH  TRl(  RV.  F’.iF 

bf'Cn  poiTD  callinii  oC  r»‘T'frU.v.  not 

to  such  an  extent  as  ra  mo  .anv  worvv  ir.  •' rt ing  tes.  of  the  maiu 

The  condition  is  lik,  Iv  v.  be  impr-wed  ti„w-  v<?ry  eomnion  clas.s  of  .security  s 

ever,  -within  the  next  cmpie  -f  weeks  owing  by  ihe  now  bein 

to  the  fart  that  banks  v.  i'l  rec,  ive  aecor'iing  'V  I""  M-.-bunts  B.ar,k  Toron  o  of 
,  ■  r  ...  ....  of  p.c.  2u-v»nr  gold  bombs  of  the 

to  mfornmtmn  -.vrn  Ike  bmau-  ai  r:nv-.i.  a  vail-v  Flectric  Railvv; 

sum  tn  the  neigbhovboo,  te  ,..7,..  now  principal  and  imeres' 

let  out  to  fin.em*  ’he  imp.  ru,!  iPmnmns  ,,f  ..viberU,  and  pa.vable  in 

Board,  a.4  wed  ns  thr  Mes-mn  H;r,;n  (.row-  p,,,.,,.,,,.  Monti' al.  .\evv  York,  a 

^  ~  1  e.  »»  e»  f  V.^  «X  i<  t*o  r>  IT/Xrl 


a  OU-U'L  or  •’ »  to  hid  jand,  North  B^arh  and  Floshin?.  Tho  a?, 

cos,  o  mar, ’.fat  , lire  and  the  cc  „f  ,  ,e  bag.  y„ru  R.aihravs  ,  " 

aito;;DthfT  anfiut  >1.00,  and  !t  v.'fDjld  h»>  ,  j  i.  1-4  -j  *  .ai  *  • 

smal!  a  proportion  of  ,he  cos,  of  „  J  «1ened  by  President  Theodore  p.  shonts  asks 


for  authority  to  rhatge  2c,  for  transfcr.s 


were  that  tb.e  eoinpany  would  prodm  e  2',  to  wliea,  pre  ec.  I  i,’-  tbie  niatiufa' ture  of  a  regards  the  issue  of  transfers  on  half  ini' 

20  tons  iK-i  d.'iy,  "I'he  actual  outpiiT  is  th'  ie.  harrel  'U  flour  it  to.p:  fiv  e  tiushels  of  w  heat  at  commutation  ti'-kets  to  or  from  Boney  bs- 

fnre  .70  to  7",  )ier  cent,  grea'tr  than  at  firs*  -t-^  ‘'b  u  iui'liei,  or  .rll.fiO.  /vdtl  to  this  the  j^nd,  .North  Beach  and  Flushing.  The  ap 

(xpt  ftrd  a  most  gratifying  re.suli.  '*' * 'V,'  ,”?’'  ^  com  "  ’  be  bag.  plication  of  the  .New  York  Raihravs  t  o 

altogether  tibout  .tl.'IO,  and  it  woul'i  be  seen  ,  j  .  „  -j  .  .eu  .j  t,  .  . 

-  -  l„v’,  smai!  a  proportion  of  ,he  cost  of  a  «1ened  by  President  Theodore  p.  shonts  asks 

AIFH  FM  V  I  I.L4  TRl(  RV.  r:(FM»b,  bariel  of  finur  was  controlled  ir,  auv  degree  '  authoritv  to  chaige  _e,  fo,  tiansfcr.s 

,.r  ,V„  Tvar’ie’  for  a  >’y  the  mider.  The  price  of  Hour  depended  !  ’"’1’bouf  extra  cbar.se  for  retransfers. 

An  1..-  ■’  •'■'hi.  te.^  ,r  the  rnai.t  .  t  r  .  ^  p„r,,pn,jp,l  |  The  commission  will  no  <|(,ubt  fix  raily 

no  toi.v  (omuion  cl.is.-  of  seciiti  y  ,  ,t  i  .-dlied  'g'  vernmerits  were  res|,onsible  i  tlategi  for  hearings  on  the  application. 

af'Arder  bylhe  open, ng_^  now  made  ^  nedu^ior,  in;  . . . . -  - 

K.-  me  Mc’  enant.s  B,ai,k  Toron  o  of  .  .,4 .  .-4  1  j,,  opinion.  ,  .H0.TniE.4T-  STVDirATF  FFF'VS  .AFIMl. 

of  .>  r*.F'.  2!»-VF.0!”  pnUl  bond.*^  of  tno  l.Ri-OmiX'  Ur.'rurfl'tUf  ■ir'fMrru.y,^  tl-iQt  ^.Olc  xfFib’F  1 

srd  i-kmMnan  Vail-v  Flcetrie  Railvv  ay,  guar-  Peeu  fort  inVit'e  h,  bir.ing  stoics  at  l-mer  t’yndt-^ate  ,s  re- 

a,;reed  as  to  jitinctpal  and  ip.’etest  by  ,Iio 


r  vwFH.w  v.n  Tvi  V  x«[\iijox  (H  jrr  r.  "  ■  , 

.y,..  .1-f,  -iti.,!,  an.ni.n 

Canada  ha';  .a  ’  <  ■  2  .  e  ef  y  -,.  _ 

eighteen  pouiidr'-  sluam  >'  .  ’is  >;  .g-  pt,!  -. 

her.  P’l;:  7o-'ay  i’s  Pk  ’c'.  s  ’urn  ,  ■■■  '  I  f"'  < 

4qq/'r"'i  shrappr,  ■■oiirii-  .a  w  and  i.,  a; 'v  j.espatrhes  w'yev  r 
as  many  hich  '\ido.-;v.-  s)  .  ;  ■  ;  v.rr'-  ,i;r  ,ftr- 

big  as  2.2  im  s  in  -irt  .  '2  ■  •  k-  :  ,  r  ies  -.r  -iie  i  p  .ivv  ■  S  ':  • 

shells  abou’  1 -er  ;  of  ,  2.7"'  'f  '  ii'-rt 

of  brass.  T'  ■  .-.e  2.'"  'o;,,  of  r'-..  Pri'c'  '.'  n*  V.'- 

l.-ahh  Tons  of  k,ad  2'"'  ’ops  of  a'l'i-.io,-...-.  a--;-.  :s'-d  Ic  ec.r,;,,;,,- 

tons  of  re.sin.  7""  -r.-.-.s  e'  rc’c.sh.  2  -or,?  of  the  -.nter’-ention  of  r.H 

TNT.  2,i"'i  ’on.s  of  ti,  ■.'oef'p.'n.ce  pow'L  ;■  ynd  .-o’ne  fi-rthe;  htsi';;;,'' 
several  ton.s  of  ferrn.  molvrdennum  art  to.  uiii'Mi  !■'  oi  ‘ ’t-'*  "" 


c  i.'-inU-TaT'  ■'••lib -•  Fly'et’-'e  Pailvv -iV  guar-  g  i  f  P.  i'  .  mi.i,  v  nii  n  Porcupine,— A  Montreal  syndicate  fs  re- 

•  ,  m'iiian  .an'.-  t-.i-cci,  ,c  uaiiw  .i.- .  g  .ai  ha'I  beeti  fort  iii'ate  n,  buving  stocks  at  I'lwer  u’..,  _ _ _  n- 

a,;reed  as  to  jit  incipal  and  ip.’etest.  by  ,Iio  raters  s'uo-ild  :-fil  io  aecrdance  with  that  ' purchased  a  c/inttollmg  in- 
Piovince  of  Alberu.  and  payable  in  g'lld  in  rate.  Mr.  H’.aek  ret-.rtr-i  ),y  asking  if  a  manl’'“r'^'  i^’’''”-L‘,h  Ontario  property. 

'iViiv'r.'o.  ^.TontF'Tl,  .\*^w  York,  and  .siifh  hou;^’,t  railv.ay  sto'-k  iit  ]of‘  and  up.  ^^hlch  lift?  about  on^  milo  north  of  Porr!]- 

' ’1' "  riff  es  as  may  b<*  arranged.  Itelivery  to  1  .'j'l.  would  h"  sell  at  I'm-  jcircha'ing  P’tM*  Lake  The  property,  whicli  consists 
'o  '■.o  *nk*  li  .tune  2t'.  Bids  to  b-e  delivereti  liKU’‘e-,s  vvt.en  he  ’vant'-'l  to  r'-ali?.'*?  ,\lr.  ’T  two  h'lndred  and  ftiur  acres,  wa.s  one  of 

n  ■  in’:-;-  Titan  noon  on  .June  11.  and  to  be  P'ae'-;  r.-markcfi  that  •.■hlk-  rnmn  ’.'.as  saitj  liicmeer  prospects  of  the  ramp,  and  is 

iy,.-  -i-f.  -vb.,if  an.ni.n’.  '  abm;' (Tiorrmius  j -orp-  w  liieh  cr  r’ain  iiriliing  ’I'*'  immediate  neighbor  of  the  Baniieriuan, 

_  ...  _  eor:'.;'." t.;f  t.mi  mati"  through  ’ 'heir  fort  >ig'ht  on  which  some  of  th(  first  direovorio.s  of 

ir.  bu.-  'r.g.  t.o’-  'rig  vva=  stiid  of  tb,,.  !'-,sses  gold  in  the  Porcupine  camp  wen  made 


ir.  r,u"’r.2.  t.o’r  ng  vva=  s,:i:d  <.  'i-,,.  ''•,sses 
(  Till  (  NISI.  incurre*!  by  i,’iur  miiils  durii.g  the  same 

T.espatrhes-  wt  wv  r-'-ached  h-'"-e  la’e  this  pc;  iod.  rmr  of  ;  fip  in.s.wf,-,  -...  hie;,  i  h"  fortunate 
V--  W've  -  the  ,ftew  M:at  Hie  labor  tiou-  bi’'^  I’aM  fufTer,.^  ibe,  past. 

rs  •  r  -he  '-r.-w  ■  N.-:  '  l-a*.s  eolker.es  wo.iin  ^  !  r;_  eor3eKj-.,,r ,  y,r.  Jitf,,..;  ret-  arked  that 
.  .  .  be  qm  ;Mt  'cM'C.le  J ,  e.rr  e- .'e-iue- 

V  'V  V  -  ib  '*'  b"ur  oe  hrem.  w  ’he  near 

:'K  Ir.-c  .'’-n.  \.-  r  a  t.  wdaysag-  i bat  ir  v, 'n’lre'vie- 

v:sed  ic  ec. w.  vr  — --  3,,  e.r,:,  t-u’  pcn.jfr,  u:  tk  .  nr', . '-kew. 


r  f’a-.s  eolKeriCS  vvo.iid 
'.me.  ''■'bn  prt'-kknt 

;  a  ftw  da.v.s 

1  ,l  vr”'  '  ri  3r,  V  e.ri:,  t.'l’ 

7c;  meriatoi-s  caused 
the.  parr  i  f  'he 
k 'I'he  pro;.' i'-:-. 


quired  vvc  kl.v 


-M.'i.u  ;;.2.''.,uo'.i  li’icar  fo  t  hov. (ver.  arc  expected  to  be  working  on  fiFii 


of  wood  are  usc-{'  m  packlns- 


shifts  by  the  first  of  the  month. 


d  V.V'V  VVV'  STR.ATFORD  DERENTTRE's  SFH.I) 

Vr  ' *  1  .N.  E.  mes  ? ':d  Company  are  the  successful 

•  ,7.  ,,.ac  .  1  (-t'  ar.-d'fi  that  (■■jfy  y,f  ptra’ford  issue  of 

a' e  a,!”  tyif.rr e:a ‘I'e  reuue-  ,|nh,.nture5  whiei;  have  jus,  b'-en  award"'!. 
.1'  .jr  O'  br'*:*.'.  ...  ’be  ,if-ar  Those  consi.s’  of  ?S0,0dO  .fit-.,';  del,<'nt  urf-.--,  o' 
1".  trai.^ir  v.j,  ( r.’ire  y  tie-  which  1142.000  are  straight  '  2fi-;.'r.  'wmes. 
t'.  ('■  •'  .ee  .?.'3S.OOO  serial  bonds.  A.  V.  .-'.me's  tdrl 

,  .  -  ...  was  for  t,he  entire  issue  at  0',’.t77.  T*  '■  fu!' 

'  !  {  (Lu  P  ]ir‘  r.r  hifN  is  nt’'  v’ot  a  ve’ la b'.;  i'  tin- 

'.'...h’.g  ■  ■  '  Au-  Re-'der-tood  t.,;.  rr.e'ad.i  Pk;.  ai. '■  le-.'.(  r'-d. 

■'■din.;,  t'j  h;;.:.  ir,;.-  (f  Tutt  S-J.'i.bf'')  il"  ft,'  r;.:  ji-po-u-a,  I 

i  n.'i.uing  ct  ar-pB -vii^'ute.y  and  the  $3S.000  for  scliool  purposc-j. 


Iht 

yfnattttal  Slfmes  JSress 

IS  not  only  equipped  with  the 
most  modern  machipery, 
hut  has  a  mechanical  staff 
comprised  of  printers  who  have 
been  hand-picked  from  the  best 
job-printing  plants  in  the 
country. 

As  a  consequence,  consumers  of 
printed  matter  secure  a  high 
standard  of  workmanship  when 
they  place  their  work  with  The 
Financial  Times  Press. 


.!ti,l  ''. .„l,!7'''-:i;.:  ■(  i.ij.,  iii.iiiiliilliii 


|.'!  •  -M  -I  I, 

liii' ...i:''  i:..;i.iliiiiil;!'^'ii.iil.‘il:iii!i.iiiii!i1ii;iii[iiiii,iiliiiiiiiiiii|iiiilii!ilii;ii^^^ liiiii4! i!,!  t 


THE  FIXAXrlAL  TOIES,  MOXTREAL,  SATt-RDAT,  :HAY  20,  1917. 


^5^,  ^1*’.  •  1  /JT.  tlifrp  is  rvpry  r'^ason  to  pxpert  that  it  would  at  Iho  hpRinniuK  of  tho  war  and  manufacture  |  ' 

*r'  ItT  ir  tltrtttrtHl  undisturlird  pnssrssion  cf  its  fiinr-  munitions  for  itself.  '‘The  present  method,”  ^  ^  T  T  1\/I  ]\T  I  ' 

^  ^  o"  the  understanding  that  they  are  says  this  correspondenl,  ‘'has  enabled  a  few  J[,  ^  LJ  IVl  i  M  I  T  M  fLl  I 

rubllshpd  every  .‘Jahirday  <it  S3a  Traic  not  to  be  exercised.  We  should  then  have  men  to  make  enormous  fortunes  at  the  ex-  j  jOCUFC  nOnllllV  lUCGinS 

IStreet  West.  Montreal.  the  unpleasant  but  not  uncommon  exiterience  pense  of  the  ptildie,  and  has  also  enabled  "  '  -  —  ■-  f  ——  m— . 

________ _  _ _  'Sne  the  history  of  the  Manitoba  Telepl'one?  ■  them  to  pay  large  wages  to  their  employees,  M  hii.f;  ve  are  about  it,  let  us  enforce  the  j  mri  on  the  Lnsi  o(  easier  found  it  nf  tessary  inrestment  in  the  following  Bonds  will  give 

_  ir—T  ,  of  a  great  public  utility  ostensibly  o)ieratpd  which  they  simply  do  in  order  to  draw  men  ytilitia  .^et  and  compel  e  .  ery  man  not  e’,;_'ihie  t,-,  jnm7>  pricey  to  an  r:.orliitan<  rale.  The  you  absolute  security  and  an  interest 


Street  West.  Montreal. 


T.  K.  D.’s  COLUMN 


I  Secure  Nonthlv  lucerne 


'  ■  .  _,  *’y  en  independent  t'ommission  but  really  from  other  institution.s  and  other  walks  of  mKiej-  th®  new  conscripli'):,  art  to  .i  jiii  a  broj-'u  ren.'instrated,  iiut  wa  met  with  the 

I  resident  ft  Manag  n,g  i  irector  politicians,  the  better  enicyin^  life.”  Home  Battalion.  j  state.- lerit  from  the  farmer  *hat  he  had  lost 

BERNARD  K.  SA.Mit'’ELl>  -  -  -  l.di'or  t  he  great  advantage  of  lieing  able  I  o  di.sguisc  It  is  easy  to  make  compan.'ons  between  the  - -  i  tncitic;,  la.sl  year.  “Lost  money,”  declared 

t  — — —  j^|jpj|.  |,y  allt  ging  the  inclepm-  firesent  state  of  affairs  and  the  state  of  affairs  .“vays  f?iR  Robert,  on  his  return  from  Eng- 1  i  he  broltcr,  “  how  <'ati  you  postibly  figure  it 

SIBSCRIPTJOV  I’Rlf  K:  In  Canada,  $3.00  a  (jence  and  omnijiolence  of  the  Commission,  which  might  have  existed  had  the  destinies  of  jand,  apropos  of  everything  and  r veryboriy : :  .uii  tliat  way?  You  iia-.ea  moderately  large 
J  ear,  $l.,,a  foi  six  months,  j*'  This  is  if  anj’thing  a  worse  state  of  affairs  Canada  been  in  the  hand.s  of  an  all-wise  ‘[f  want  to  know  who'.s  bos;;  around  fann,  and  a  good  one  and  v.  ith  prives  searing 

United  State.?  $3  50  a  vear;  $2.00  for  six  loan  tiie  oiien  and  avowed  ojieration  of  the  and  ail-jiowerful  (lovernmenf  which  would  | ere,  Start  .Something!  it  i-  imposail/le  th.at  you  r  '."uld  lose  money. 

months.  '  *  utility  by  a  (lovornmont  department;  for  have  exercised  all  the  possildc  powers  of  - - -  “  W  cil,”  reiilicd  t  n'c  iarntei .  '  ‘  1  itgured  it  out. 

ADVERTISING  Rate  Cards  on  application.  in  the  latter  case  the  principles  of  ministerial  the  state  .just  as  they  ought  to  be  e.xercised.  (jpR  capitalists  have  boon  turning  the  and  i  lo.st  .$1200  lust  year,  and  1  have  to 

CART  F  ADDRFRS*  "FI  f  ”■  W  U  ’'*'®P<Jtisibility  do  impose  a  certain  limitation  But  we  did  not  have  that  kind  of  a  Govern-  other  cheek  long  enough  for  their  ow  n  coni-  make  it  u[)  this  year.” 

'  *  n  imes  ,  .  -■  extent  of  political  bedevilment,  and  ment,  and  we  probably  should  not  have  fort.  Fortunately  they  are  l®arriing  i hat  it  is  The  problem  of  the  farmer's  loss  proved  a 

OFKK  I  :  333  Craig  Street  West  right  of  Ofijiositifni  miunbers  to  make  liked  it  if  we  had.  rot  good  policy  to  lie.  down  and  inal.i  a  no;  ■(;  conur.flruin  for  the  liroker,  until  ho  accidently 

TETEI’HONF;  Main  R150  (I’rivate  ex-  inpuiries  in  I’arlianieiii  imiores  a  certain  Having  the  kind  of  Government  and  the  [[gf.  door-mat.  met  the  manager  of  one  of  the  branch  banks 

change,  branch  lines  to  all  departments.)  assurance  of  eventual  jiublic  enliglitenmenl.  kind  of  institutions  w  hich  v.e  actually  do  - -  in  the  town,  whe  n  the  riddle  was  solved.  In 

TORONTO  OFFICE!  95  King  Street  K.  Jt  is  to  be  noted  that  even  the  Drayton-  have,  Tlie  i’inancial  Times  takes  leave  to  Tokontu  is  agitating  for  a  ship-buildiiig  lbl.3  thefarmer  liad  an  i.hnorrnal  year, making 

Representative,  U.  V.  Ulttcnhousc,  ’Phone  Acworth  rider  jirovides  a  ready  means  for  doubt  whctiier  anything  like  such  good  results  [,lant,  and  if  .Mr.  Flavelle  has  anything  to  something  like  .$4000  tlcar  of  all  expenses, 

■Main  ^  ^  periodical  interference  hy  the  [lolitical  would  have  been  secured  from  government  do  w iih  it,  Toronto  will  get  lier  sliifiliuilding  liv;;;g  and  otherwis--;  while  in  1010  he  clearer! 

LONDON,  I.NG,:  23  Finch  I.anc,  Cornhill.  horities,  without  going  to  the  length  of  administration  of  munition  plants,  at  any  olant.  This  is  no  relied  ion  on  .Mr.  l-uiv(i;(,  S:2^^00,  ov-r  and  above  all  expen.^e®.  So  he 
DasiCS  &  CO.,  Rcpresentative.s.  . . . . ,  n,.  lr„...,l  „r  r...,.,  ,  n-.  ....rl-  .,,,1  ..vocrimpnlal  . .  . . . . .  .i . _ «oso.i 


months. 

ADVERTI.SING  Rate  Cards  on  application. 

CABLE  ADDRESS:  "FIntimes”;  W.  U. 
Code. 

OFFK  I  :  333  Craig  Street  West. 


und®r  Ih®  new  conscriiili'):,  art  to  .ioiii  a  brrT'.t  rern'instrated.  iiut  wa  met  with  the  conpon  pa vaM®  every  month. 

Horn®  Battalion.  j  s* a; imt  from  the  farmer  *hat  he  herl  lost  Coupons  Payable 

,  .  ..I  .  ..11  1  Town  of  GrsndMere,P.Q  .1st  Jan.  and  July. 

- -  .tu.m®:.  !a.sl  year.  Lrjst  money,  Great  Britain  &  Ireland  ,  .  1st  Feb.  and  .August. 

.'^AYS  $IR  Robert,  on  his  return  from  F.ng- 1  i'>e  bro|:rr,  “how  can  you  possibly  figure  it  Dom.of  (  anadaWar  Loan  1st  .Mar.  and  Sept, 
land,  apropos  of  everything  and  r veryboriy ; :  .lul  tliat  way?  You  iia-.  e  a  moderately  large  .Montreal  R.C.  School  f  em- 
“If  vou  want  to  know  who'.s  bo?.;:  aiounu  fann.  and  a  good  one  and  w  ith  prices  searing  missioner.s  ^  1st  April  and  Oct. 

I;.  re,  .Start  Somelningl  it  i-^  impossible  th.id  you  ;  'duld  lose  money,  ofCanada  War  Loan  .1st  June  and  Dec. 

- -  “  \\  cii,”  reiilicd  tn®  iarmei .  “  1  .n.gured  it  out.  „  ...  ....  ...  ,  ,, 

1  1  .  •  ,1.  .  1  ,  1  .  c. .  ire  .  hull  pailiculars  rcgaiGing  the  above  wdl  gladly 

Oi.R  ( .tPiTALiSTS  have  boon  turning  the  ,.rid  i  lo.it  $J_0J  .ast  year,  and  1  have  to  be  furnished  on  request.  If  the  amount  to  be 

other  cheek  long  enough  for  their  ow  n  com-  make  it  up  this  year.'’  invested  is  mentioned  we  shall  be  pleased  to 

fort.  Fortunately  they  are  l®arriing  that  it  is  'I’hc  problem,  of  th®  farmer's  loss  proved  a  rriake  up  statement  .showing  the  tost  and  the 

not  good  policy  to  lie,  down  and  inal.i-  a  no;  ■(;  conur.flruin  for  the  liroker,  until  ho  accidently  ,aiiiount  receiv  able  mentbly. 

like  a  door-mat.  met  the  manager  of  one  of  the  branch  banks  1"  I  f"  ^1 

- -  ill  the  town,  w  lit  n  the  riddle  was  solved.  In  MjhWH  "  |  g  ^  i  I  f  M  | 

Tukontu  ls  agitating  for  a  stiip-buildiiig  lbl.3  thefarmer  );ad  an  i.iinorrnal  year, making  fcrifeSMfci 

Government  and  Municipal  Bonds 

150  St.  James  Street,  Montreal 

Telephones:  Main  1260  and  1261 


■Main  ■'’JJ't-  ^  ^  periodical  interference  hy  the  [lolitical  would  have  been  secured  from  government  do  w iih  it,  Toronto  will  get  lier  sliit>l)uildiiig  liv;;;g  and  otherwise;  while  in  1016  he  clearer! 

LONIM)\,  I.NG.:  23  Finch  I.anc,  Cornhill.  horities,  witiiout  going  to  the  le;igtli  of  administration  of  munition  plants,  at  any  plant.  This  is  no  relied  ion  on  .Mr.  hiavcitr,  ^■2^^()l),  ov-r  and  above  all  expen.ve®.  So  he 
avics  o.,  cpies.nta  ive.s.  ameiulirig  I  he  constitution  of  the  Boanl  of  rale  in  the  early,  difficult  and  experimental  though  it  does  suggest  that  Toronto  is  tor-  ligureri  that  rl'-splte  a  cicar  prolil  of  $Jh00  he 

_  Trustees.  The  Board  is  to  be  self-perpelu- ■  stages,  as  were  secured  by  private  enterprise,  tunate  in  her  friends.  actually  lost  ,$T20U. 

THE  MONTREAL  HN.ANtl.AL  TIME.S  atj^g;  Put  its  nominations  to  its  own  va-  Our  correspondent  apparently  assumes  that  - -  |  - 

LOMPANT.  LLMITED.  cancie.s  are  to  lie  subject  to  the  afiproval  of  these  government-managed  factories  would  There  is  another  thing  to  be  said  about  big  If  th®r®  is  one  industry  in  Canada  deserv- 
N  ON’TRFAI  MAY  "'H  191'  ^ ^  violent  con-  have  been  filled  with  conscript  labor,  for  had  profits.  They  have  not  been  di.ssipated,  a.-',  ing  the  greatest  fiossible  encouragement  of 

‘  ■  I. _ jjjj.j  opinion  betwcf  ii  the  Board  and  the  the  matter  lieen  left  to  the  voluntary  system  gn  the  w  hole,  they  have  been  )iut  liack  into  ijoilricians  and  capitalists,  it  is  that  of  paper 

*"  (iovernmont ,  there  is  lei  doubt  llial  tliis  fhe  tiovernment  w ould  certainly  have  had  to  plant  and  accumulated  m  a  n  u  f  a  c  - 

CONSCRIPTION  right  could  lie  u.sed  to  iiaralyae  the  work  of  pay  just  as  large  wages  as  did  the  private  HOW  THE  RIG  as  working  capital,  be-  (ilA'E  TIIE  P.4PER  luring.  Canada 

As  the  only  other  English-speaking  coun-  lli*’  Board  and  to  force  upon  it  a  nomination  employers  “in  order  to  draw  men  from  other  I'ROFIT.S  HELP  sides  relievirg  the  luink.-  I.NDl  .STRY  \  CH.V.NCE  has  uniimited 

try  on  the  North  .American  continent,  as  made  for  the  exjiress  purpose  of  carrying  out  in.stitutions  and  other  walks  of  life,”  or  else  of  a  very  dangerous  load  ,  natural  resour- 

pevered  by  a  purely  artificial  boundary  of  "iH  '»f  polii icians  a®  oppo.sed  to  the  it  would  have  gone  without  the  men.  It  is  of  long  overdue  loans.  This  latter  factor  is  .es  in  this  respect,  ample  power  and  sjilendid 
three  thousand  miles,  and  as  pos.sessing  only  will  of  t  he  rest  of  t  In-  Board.  .As  each  posi  •  an  interesting  subject  for  conjecture,  but  not  the  lea.sl  of  Hie  benefits  derived  from  !>ig  i  ra;:siioriation  facilities.  With  the  dcple- 

about  one-twelfth  of  the  population  of  the  Hon  in  the  Board  of  live  members  In-cornes  what  has  it  to  do  with  today’s  taxes?  profits  — and  the  benefits  sift  tlirougli  to- lion  of  Cnited  States  forests,  and  the  en- 

continent,  Canada  is  necessarily  to  a  great  f'.nPti  for  nomination  every  seven  yo.Trs,  Hie  Our  correspondent's  argument  is  that,  overy  person  in  the  Dominion.  With  the  forced  con-servation  of  timber  in  that  coun- 

extent  alTeetcd,  and  even  to  some  extent  ojiportunities  for  interference  of  this  kind  because  the  Government  failed  to  do  some-  banks  in  strong  position  to  look  after  the  try,  Caiiaela  ha.s  a  goblen  opportunity  to  put 

overshadowed,  by  the  actions  and  conditions  would  be  fairly  numerous.  thing  which  (in  the  opinion  of  some  people;  „f-eds  of  their  customers,  it  can  readily  be  (nr  paper-making  industry  on  a  sound  finan- 

of  the  neighboring  Republic.  So  long  as  Hie  Incidentally,  the  first  tiling  the  Dra.vlon-  it  should  have  done  two  and  a  half  years  appreciated  that  the  w  hole  business  and  farm- j  ,ial  ba.si-;.  In  past  year:^  the  industry  has 

United  States  was  at  peace  and  without  com-  Acworth  report  doe,«,  after  setting  iiii  its  ago,  it  is  therefore  now  entitled  to  go  to  the  ing  situation  is  sulxstanlialiy  in  a  more  coni- 1  suffered  from  a  la-k  of  liroad  (ons-amptive 

])ulsory  military  service.  The  Financial  Boar-l  of  Trustees  as  ’’iioii-iiolitica!,  per-  men  w  lio  did  for  it  what  it  would  not  do  for  fortable  posifion.  '  i.;a.-k.  t .  and  from  a  serious  lack  of  capital. 

Times  recognizcil  that  compulsory  military  manent  and  self  periietiiating.”  is  to  imfiose  itself,  and,  after  turning  them  upside  down  Again  the.se  big  profits  have  not  only  found  •  ’I'o-ilay  -.'.e  have  not  only  established  a  foot- 

service  (at  any  rate  beyond  the  borders  of  upon  it  a  jiolit  ically  iire-determined  limitation  and  .shaking  out  their  (lockets,  to  pick  up  their  way  into  the  pay-rolls  of  t  he  couni  r.v. ,  jpg  in  ih®  liig  market  in  the  .States,  but  we 


the  Dominion)  presented  political  diftieulties.  of  policy.  “We  recommend  tliat  the  inhali-  Hie  millions  l  hat  fall  therefrom  and  say  to  |,ut  have  gone  into  machinert,  lirick  ami  :  ha\ e,  mainly  througii  proiil  accumulation 

The  day  that  the  United  Stales,  having  itants  on  t  lie  line  iif  f  lie  |  niorcolonial  -  receive  the  owners;  '.Aha!  So  tliat  is  what  we  lost  mortar,  and  in  tlie  case  of  those  fond  oijin  th(-  jia.-U  iwo;,ears,  an  arnfile  [irovision  of 

entered  the  war,  determined  ujion  (-om-  slatufory-  protection  against  incrc,ise  of  loial  iiy  not  iiinning  our  own  munition  filatits,  luxuries,  even  into  lire  (lurchase  of  an  oci-a- 1  capital  to  meet  ail  foreign  price-cutting 

pulsory  military  service,  it  became  almost  railway  rates.  .A  line  beginning  for  one  is  it.'  Well,  we  ve  got  it  now  anyhow.  Better  ^ional  (lotato.  5  es,  big  iirofils  have  liecn  ,  competition  when  the  war  is  ended, 

morally  impossible  for  Canada  to  do  without  united  .system,  on  a  commercial  basis,  under  late  than  never.  Goodbye,  and  next  time  a  veritable  godsend  to  the  whole  of  our  people  |  Canada  has  unlimited  fore.st  resources, 

it.  The  Dominion  Government  has  been  tlieir  own  yvolitically  undisturbed  niap.itge-  you  work  for  a  (iovemment,  remeinlier  that  a  and  though  politicians  may  jirofess  to  clespi-e  |  ami  as  Hiis  is  one  of  our  “natural  heritages” 

promjit  to  see  the  obligation  imposed  upon  oient,  on  acemint  of.  and  for  the  benelit  of.  Government  lias  a  string  fieri  to  every  dollar  t  hrm,  I  am  .luite  [irepared  to  liow  bow  tP®se  j  jet.  u.s  get  iti®  fall  lam  lit  by  manufacturing 

it  by  the  American  action,  and  will  ajipareiil-  » he  people  of  l 'anada.”  And  a  nice  jirecedi  lit  jt  paysoui.”  As  an  arguineni ,  w  e  do  not  like  big  prolits  have  direct  !y  improved  ;  he  iiersonaP  t  [u- t-nishe.l  art  iclr-  at  home  ami  shijijiing  It 
ly  be  prompt  to  carry  it  out.  f'"'  siut'lfr  demands  from  every  oHicr  quarter  •  it.  But  it  comes  from  Brantford,  Ont.,  and  welfare  of  any  individual  mernlmr  of  f’arlia-  |  atiroad.  This  is  one  of  the  methods  iiy  whieh 

The  liraft  at  present  proposed  ran  be  o,  the  Dominion.  no  rioubt  it  has  done  good  service  in  that  ment,  no  matter  who  he  may  be,  if  he  so  '  < 'jipjppi  j.jjn  rnaintain  her  export  trade.  We 

raised  without  difficulty  and  willioiil  serious  -  Parl  of  the  world,  in  defending  the  policy  of  desires.  Without  these  liig  prolits  it  is  quite  I  cannot,  in  \iew  of  our  heavy  fixed  charges 

dislocation  of  trade  and  industry.  It  ran  lie  T.\X,\TIO,\  I’RGBLEM.'s  looting  water-power  and  electricTranchise  (m  the  cards  that  the  membersof  Barliunieni  :  ad.j  ,mr  |id;li  c;isti  rrtiuircnients  for  railways, 

raised  without  touching  any  but  the  unnecc.s-  cisew  |,,.re  in  t  Ids  i-sue  we  reprinl  .from  Hiat  having  been  so  foolish  as  to  might  liave  to  forego  t  he  wages  t  In-  count  rj,  ;f,,rd  to  all'-v.  our  iiniiorts  again  to  exceed 

sary  trades  and  without  taking  under  the  investment  circul-irs  the  Bacli®  Government  to  stand  Ity  its  word.  pays  them  for  tlie  difliciill  ta.-^k  of  looking  ,  (xports.  If  wo  iiuy  more  from  ali-oad 

colors  any  liut  those  who  have  nobody  de-  some  n  inai  liald  v  .sam-  ami  onliglil-  ~  wisoand  kicking  up  a  fns;;  alioul  Hiing  i  ( than  w  c  -  el!  abroad,  w  e  will  Hinfdy  lie  getting 

pendent  upon  them  for  support.  The  tluly  of  pujuj,  ci>nsidpratioti~-  on  taxation,  wliii  li  'are  ,A  nati'RAI,  ronsequeme  of  the  rrohibition  ar®  totally  ignorant  of.  ji'mtl-.cr  into  the  tiole  of  linanvial  despair. 

the  Government,  however,  will  not  have  been  deserving  Of  t  lie  immedi;ite 'ntlrntion  of  Hie  movement  seems  to  be  the  conference  to  lie  -  |(iur  whole  t  ffort.i  should  in-  concentrated 

done  w  hen  Hie.se  men  are  under  the  color.?.  |)„„|jnioii  Gox  crniiu  nt  It  i.s  lo  iic  noted  h<  Id  in  Lethbridge  on  .lune  ”2  for  "  More  and  It  i^  so  long  since  the  farmers  of  Canada  |  uik  ii  tirofi;-ctio>i  for  i  he  export  bu.sines.,. 

Military  conseriiUion  merely  makes  more  ,  ,  p,.  ,.xpi-rieni  e  of  I  lie  i 'nited  Slates  in  the  Belter  W  ater  for  Hie  Farmer.”  h;n  e  been  under  the  unpleasant  m  -essity  of  i  1'!', at  prooerly  ;iccom!)li--i;eii  and  v.e  shall 

necessary  than  over  those  forms  of  economic  thrc'c  weeks  iia.  iieen  a  nio.st  —  -  liguring  out  los.ses  in  their  work  for  tin  .w  ar,  i  have  ever.',  rrai.soti  eoidldentlv  to  loid-;  for  a 

conscription  which  have  licen  urged  in  'I’lie  ,u,,  |,.,rm  -.nd  t  he  set  lo.ek- c  Estimates  of  the  pres®nt  wealth  of  Ger-  that  they  a  re  i  cont  inua'ice  "f  oir  present  liusines.s  wei!- 


The  liraft  at  present  proposed  ran  be  o,  the  Dominion, 
raised  without  difficult.y  and  without  serious  ~ 

tiislocation  of  trade  and  industry.  It  ran  lie  TAX,\TIO.\  I’RGBLEM.'s 

raised  without  touching  any  but  the  unnecc.s-  |„,re  in  this  issuewe  repiinl.from  Hiai 

sary  trades  and  without  taking  under  the  jnve.stment  circulars,  Hic  Bade 

colors  any  liut  those  who  have  nobody  de-  r,„mikal.lv  sane  and  enligbl- 


pendent  upon  them  for  support.  The  <luty  of 
the  Government,  however,  will  not  have  been 
done  when  these  men  are  under  the  color.?, 
Military  conseriiUion  merely  makes  more 
jieccssar.v  than  over  those  forms  of  economic 
conscription  which  have  licen  urged  in  The 
Financial  Times  for  nearly  two  years.  Once 
we  have  assumed  the  riglit  to  compel  certain  , 
Canadian  citizens  to  go  to  war,  we  must 
assuredly  also  compel  all  othc-r  Canadian 
to  make  the  very  moderate  saerilices  , 
involved  in  a  proper  adjustment  of  our 
methods  of  living  to  the  abnormal  eircum- 
stances  of  the  times.  The  National  Service 
Commission,  wliicli  has  thus  far  effedcl  no 
visible  improvement  in  oureconomic methods. 


riling  considerations  on  taxation,  wliii  li  are 
deserving  of  the  iinmedi;ite  nilrntion  of  Hie 
Dominion  Go\ crniiunt .  It  i.s  lo  iie  noted 
t  hat  the  cxperieni  e  of  Hie  i  nited  Slates  in  the 
last  Iw(i  or  thrc'e  weeks  iia«  iieen  a  nio.st 
striking  proof  of  tin-  harm  ami  the  setliack.s 


inovement  seems  to  lie  the  conference  to  lie 
hdd  in  Lethbridge  on  .lune  22  for  "  More  and 
Better  W  ater  for  I  lie  Farmer.” 


striking  iiroof  of  the  harm  ami  the  setliack.s  Estimates  of  the  pres®nt  wealth  of  Ger- 

which  may  result  from  unwise  tax.-ilion.  The  man.v  fail  to  contain  any  statenienl  as  to  HOM  TIIE  FARMER 

i  proposed  American  lax  on  excess  profits  is  whether  they  include  the  valu®  of  the  raw  FIGl  RES  LOS.SES 

mild  ill  com pari.soii  witli  tliat  wliidi  it  is  material  einplo.yed  in  the  great  naiional 

souglil  lo  impose  in  tliis  counti  v,  lint  it  i-on-  I  orp;  i'  Uenovalion  Industry.  one  . vear  to  another  as 


mild  ill  com  pari.soii  witli  tliat  wliich  it  is 
souglil  lo  impose  in  tliis  count r.v,  lint  it  i-on- 
tains  in  imoiller  ilcgree  all  the  i  rror;;  of 
piinciple  involved  in  ,Sir  'I'liomais  W'liit®’.s 
taxation;  and  it  seems  lo  lie  llie  unanimous 


ion  of  proiUs  from 

one  year  to  another  as  a  comiilel®  be.-. 

•A  (iraciical  demonstration  of  tliis  cf.ara'-.er 


In  the  St.ATES  they  seem  to  have  made  w as  gi v en  to  a  loi-al  i>ro!\®r,  w  h o  Into  occa sion  ■  ga t e  m  i in i -  o 
the  remarkal.le  di.scovery  that  a  good  stiff  Hi  visit  one  of  ihe'thriving  farming  eommu;i  .-nidnio  l  pro 


that  thi-y  a  re  I  coni  inua'ice  "f  o-ir  iiresent  liu.sines.s  wei;- 
constrained  to  look  I  lieing.  I’ulp  and  paper  exjiorts  wi'd  iie  ;in 
upon  any  fliniinut-  ,  oi'.;iort,T>ii  f;ii  tor  in  Hii-  dirmuion.  and  added 
ion  of  proiUs  from  ,  lo  Hm  :.t<e!  i;-per',  iiuHr.ess,  .agricultural  and 
omplel®  In'-.-.  ' 'iiinihg  prod o-  t the  aggicgate  of  cxiiort 

in  of  tliis  cf.ara'-.er  .  ioisiii";.!  nia;.'  ca.sil.v  hold  ck,scl.v  lo  th*.-  aggri- 
,  w  ho  liaii  oci  asion  gale  of  imports.  'I'liert  fore,  give  our  t;®west 


opinion  of  financial  anthorities  that  the  income-lax  is  a  lielp  in  the  sale  of  tax-exempt  'Gea  in  eastern  Ontario.  lie-  t.eriner  lia'I 


taxation  propi 


of  Hie  .Anieriian  Govern-  lioiids.  In  Canada  the  more  favoretl  methoil 


f  suppl.vbig  i!'c  Icok 


ment  are  soleiv  and  entin-ly  resjioiisiiile  i,s  to  declare  tlie  iioiids  exempt  and  then  fail  ’''•G'  •'  goodl.v  amount  of  produc  every  year. 


must  either  get  dow n  lo  business  or  make  way  f,,,.  ^le  very  nnsatisfactory  response  to  the  to  imiiosc  a  lax  (or  Hiem  to  lie  exempt  from. 


:i;i'!  iiio  -t  i.ronUsing  indust.-y  paper-making 
a  I'liam-®  to  c.iiis.iiid-si c  i,:  fo-,  ign  niarkf  i.s, 
aii-i,  ihrmigh  lim.-c  fu.-eig;i  markets,  it.- 
ti  i.imial  i'o-il'i..n. 


for  some  much  more  energetic  and  resolute  - -  - 

authority  ’I’he  Finance  Minister  is  und^e^^^^^^  the  people  of  the  Republic.  This  i- a  Ics.mn  „  Vokk  .^tati;  it  is  proposed  to 

our  taxa  ion  system,  instead  f  ^  '  .-an  hardly  fail  to  .'ugagc  Hie  attention  of  our  „  „ie  farmers  who  raise  the  best  and 

hazard  device  for  grabbing  conspicuou.s  ac-  relers  -ind  m  iv  move  llicm  to  reconsid.-r-ition  .  irv  -ei  m  i  -, 

f  ,,  ri.K  I.-,  .uKi  tna>  iuo\(  i  m  in  u>  u  i  unsMu  i  ciuoii  jar^^ost  rrof)  per  aere.  If  Sir  Pnomas  Unite 

eumulatioiis  of  wealth,  IS  a  carefully  ae\ ibod  i.__  -mJ  mnm  nuDiroiic  ii  yr  vr  a-  i  i  ii 

.,n  oiJLrt  iL*.  " tcin^ililc  aii<l  inou  lluortlHtii  ar-  ^rre  ruiininj:  New  \ork,  he  would  put  a 

mechanism  foi  impo-ing  on  .  guinentip  however  well  founded,  would  fail  yuiiertax  on  them  instead  of  a  prize 

obligation  of  bearing  their  jiroportionate  suiicrtax  on  tnem  instead  oi  a  prize. 


MAINLY  ABOUT  FINANCIERS 


BY  DNE  WHO  KMl'.VS  '  HEM 


share  of  the  country’s  Inirden. 


.A  rising  tax  on  rising  iirotits.  sa.vs  llic 


The  conscription  measure  does  not  by  any  fumiamcnlaliy  from  a 


One  of  the  \viTNESSF,;t  before  the 


Willi  am  Rptherkorp  has  iieen  electi  d  |  iieci 
chairman  of  tlie  .Montreal  lirandi  of  Ho  •®ai-.‘i 
Canadian  Manufacturers’  .Vs.sociat ion.  'l'!,i  fai  I  <■ 
remainder  of  the  committee  arc  as  fni.o-..- :  •  i'q 
X'icp-Cliairnian,  C.  Howard  Sni't  li :  c\i '  ill  r,  c  I  w  1  r  r< 


means  satisfy  all  the  demands  that  the 
people  of  this  country  have  a  right  to  make 
upon  their  Government.  It  does  afford 
evidence  of  courage  and  right  feeling,  and  it 
does  therefore  encourage  the  hope  that  tlie 
rest  of  the  (iovcrninenl’s  duty  will  lie  per¬ 
formed  in  due  time.  If  necessary,  Hie 


graduated  incoinc  lax.  The  dilfci-rnce  is 
this,  that  it  is  expressly  and  explicitly  a  lax 


mission  of  enquiry  into  t  iic  pay  of  Manilolia  committee;  (  apt.  .1,  |l.  .-Xce 


on  tlic  best  enterprise  and  energy  of  tlic  j 


telciihonc  operator,  has  liecn  testifying  that  B-  ' 

,  ,  .  .  •  flames,  Eugene  larle.  M.  Hir 

telephone  girl:s  are  driven  into  immor.alii.v  .iamc--on  .lo'nn  Low®  U  H  M 


couniry.  .Now  if  Hiere  i.s  anything  wliich 
ouglil  to  lie  encouraged  in.itcad  of  being 


United  States  will  doubtles.s  again  sliow  us 
how. 


'  ,  penalized,  in  a  counti-v  wliicli  is  undergoing  '  .  n 

ssarv,  Hie  '  ,  •  ,  •  *’|llieyarc  naturally 

great  economic  strain  and  lias  every  reason  ,,,, 


liy  their  low  wages.  .-Xs  a  very  large  niimiier  \X'.  Stewart.  II.  K.  Mot®s.  S 
of  Hicse  young  ladies,  if  not  all  of  tli®m  in-  and  Lieut. -Col.  XX.  .1.  Sadler, 
deed,  are  of  unimpeachable  rcspectaliility,  u  .  i. 


•  Dngg;iii.  \.  i; 

irscl.,  X\  :il;e|- 
Hi  Marlui.  I' 

I.  B.  U'-li.-Mid  (■ 


'..-so'-iai ci-|  with  Hic  Inisincss  for  many 
and  vii'tually  lirought  up  in  it.  Hi« 
,  !'.  li.  L'i!!'in,  1.;  pre.iiili-iit  of  t  hi 

I^l•■gc  ('ll.,  of  TitU'-v  II-, 

1 1,1  new  g,'iicr;ii  immuge;-  was  liorn. 
i;  Uf  V  die  ;ilaii'  lia-lal®l\  iii-i  u  ali.-iirbcii 
li®  B'-l  iiiciicm  Steel  (  oriioralmn. 


Dominion 
of  Canada 
War  Loan 
Bonds 


\Yc  shall  be  pleased 
to  give  quotations 
for  the  purchase  or 
sale  of  llic.sc  Bonds. 


r.  H.  Deacon  &  Co. 

SUaibfT?  Toronto  Sto?k 
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Toronto  Canada 


Biisires-'!  Fountlpd  1795 
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Rend  Offic*.  and  XVorks:  OTTATTA 
Fireproof  Buildiugs 

Branches: 

Toronto  MON'I'RE.AL:  Winnipeg 
Bnnk  (if  Ottann  BiiIblinK. 


,  '.  HoN.  XX'lt.I.lAM  SI.'IAN.  mini--tcr  of  mi;;es  ill 

antukvrd  and  aggrieved.  C,,luiniiia  Caliiiiet,  udl.  it  i- 


on  the  best  enterprise  and  energy  of  tin-  -'1-0..  .  girt,  are  onvei.  tn.o  immora  l, ^  .p.H,,  l  ow®  U.  B.  >;GHar.  i:.  F  'I',  il.  R.k, r-n  -ident  of  Canadian 

,  by  their  low  wages.  As  a  very  large  mini oer  \X  .  Stewart.  II.  K.  Mot®s.  .1.  B.  R'  llend  <  m.  -diciu'eii  B.ulib.r.  is  on®  of  th®  Domin- 
loun  r.. .  i  ow  1  n  rt  i.-,  .in.v  iing  w  in  i  young  ladies,  if  not  all  of  tb®m  in-  and  Lieut. -Col.  XX.  .1.  Sadler.  imi'  mi®;  praiin.-l  i  I'oii'imi- ts.  He  lm- 

oug  It  to  K  I  m  out  .tg(  (  in.-t(  .0  o  ning  jminipeachable  respeetaliilit  v,  ,  r  ur;;ing®d  mat  i  e  lomiuuiv.s  s;  veu  large 

penalized.  Ill  a  eountrv  w  liieli  is  undergoing  .  n  i  i  •  HoN.  X\  ii.i.i  am  SI.oan.  mmi--tcr  of  mi;;®s  in  •miiu  ;■  l;i®to.";es  i  P  t.-rrio  and  iJuclicc  >hall 

great  e.-onomic  strain  and  lias  everv  reason  i  I  ^'f^Knev  ed.  the  new  British.  Columlmv  ('abimt.  will,  iti.-  b®  closed  for  one  f:;!l  week,  du.-.ng  the  farm- 

f  1  •  •  .11*  A  -  •  ^ annoyaufos,  ftouinrr.  aro  o?ic  (if  tin*  pxpr(’tofl.  shortiv  assume  ihf‘  linii’tsonr' t  -oa^oi!  in  thfir  rrspcr(|\r* 

oi  ((.suing  o(i\(  opi  ..maxiiminu  uiiinj,  „f  ^  system  ofpublie  ownership  of  the  newiy-cicated  Ministry  of  Labor.  .X  mniiities.  T’-is  will  |)®rmit  several  tlnmsand 

it  is  surely  this  enterprise  and  energy  wliicli  thevvage  of  the  rmplovce  a  '’'11  introduced  la.st  week  providrs  al--i  for  a  j  cmtii®,'(  ®s  oi  Hie  ,®mpany  lo  Icip  farmets 

the  exeess  prolits  (ax  delilierate! v  and  ex-  '  i;.;  i  ; _ ir.  „  .i  ’  .i  '  deputy  minisUr  and  stub  otlier  oni.  e!-.  K,k(  .  :i:e  of  limir  crops,  ■.vl',.m  su'  h  lidii  is 

pre.s.slv  penalizes.  Moreover  (and  here  is  t  he  '”''’G‘r.  G"  'J'’ ‘  ■’  "8  '■'•‘‘■er  Glui  ,  ^.|prks.  etc.  as  may  he  required.  The  l-i!l  ,,,  ®d®d  m-ia.,  't'li  ■  Canadian  Consolidated 

•  i,  •  .  ,11  lor  liusiness  determination.  speeitica  lv  empowers  t  he  officers  of  t  be  i.i-o-  |[!ilit)®r  ( 'i,:i’.pai.v  has  an  euormou.s  voiume  of 

p, nut  in  the  I, ache  Review  s  aiRumeiU  wl.ieh  _  .  pUrd  department  lo  p-ocure  from  ..-'■■■■ials  |, ,,-m, ess  on  ord.  ,•  w  im  i,  would  keep  all 

should  surely  ajipea!  to  Sir  '1  Ilonas  XX  liite  if  .......piy  purtti'ITvg  \\’I?<XVr'  of  industrial  societies,  triides  unions,  cti-.,  all  j  fmtoriis  at  Ki’chener,  filmira  and  I’o;'t 

notliiiig  else  does),  ‘tiie  real  success  of  SUKIAa  (IN  I  KUrllo  XXK(.LN(i.  necessary  information.  |  !  i.'diifneur.  in  (‘htu.i',  !®d  at  Moitrmil, 

taxation,  wliich  must  be  continued  and  of  ji,i-;,id'y,  ;i'id  .lei-umr,  m  rinning 

,  -  1  ,1-  ,1  ...  ,  ,1.  1  1.  .  f.T.  Cnr.  (.  .  X  INI  ENT  M  vssEV.  wh®.s®aii  :  tiid  I  inw’ ilmiiig  ;  1'®  ,  ®  I  irr  summe  r.  Rut  .-ea 

which  this  (the  present  Amencan  ,irop,.sal  (l-acl.e  K.w,cv,).  point  mcnl  to  t  nr  board  of  dire,  tors  cf  M  ;m,  ;  1  ii.-.mg  the  natiomd.  if  not  w  or!,l-w  idr.  need 

IS  on]\'  a  rcciuircs  that  fndus(r>  lu  dotcrniiiiin;^  iiiciluxls  ol  taxation  at  this  Harris  l.iniitod  was  announced  last  week,  i  -  ajh  ’•  ^-reator  p'')(iuction  ot  fi-uu  supplifs,  t!ie 

be  iiiiiiiilaiiied  at  as  lilgli  a  degree  of  time,  Hie  desired  rcveiutc  shnnlri  be  obtain-  grandson  of  Hie  founder  of  the  orgaiiizaticn,  { coinpanv  nialic,.  mis  .<Hcritic®  for  the  lion,  fit 


United  States  wil  doubtlos.s  again  show  us  ^  ,  .  .  ,  ,  ,  .  .  j  1  heso  annoyances,  tH)we\rr.  are  one  of  tin*  oxpeiTof  .  shortiv  assume  ihf‘  lunctsonr' a..<‘»  •  ).:> 

Limeci  ford(Nstringtodevclo,..t:;.naxinu.nieff.cuuicy,  ^  „f,,phUc  ownership  of  the  newly-cmtcd  Ministry  of  Labor.  .xlmmiitie, 

_ _ _  "  niirely  this  enterprise  and  energy  winch  the  wage  of  the  emidovce  a  introduced  la.sl  week  providrs  als®  for  a  j  cmtii®:  i 

the  excess  prolits  (ax  dclilierat®! v  and  ex-  i;,;  i  ; _ ir.  „  ,i  '  ,i  deputy  minisUr  aiul  such  otlier  cni  '®!-.  kJni  ,  :i: 

TIIE  CONSISTENCY  OF  MR.  AC-  pre.ssly  penalizes.  Moreover  (and  here  is  the  fp|.*  pLinoss  ,irt'ormi  nation  ''  ’‘"G  elorKs.  etc,  as  may  he  reqtiirrd.  'll;®  luil  m  ®d®,i 

. . .  1  .  .  .  .  ...  lor  liusiness  fietermination.  snecihcallv  eniDowrrs  the  officers  of  tb®  i®'o-  llulitier 


for  desiring  to  dev  elopit:;  maxiimim efficiency, 
it  is  surely  this  enterprise  and  energy  wliich 
the  excess  prolits  (ax  delilierateiy  and  ex- 


C  i  (  y  of 
Moil  t  real 
Rcj*.  Sloch 


point  in  llu*  Haclu'  Review’s  argument  whieh 

.  A  1  1  f  111  should  suialv  appeal  (o  Sir  'rimnas  While  if 

A  great  deal  of  valuable  new’spapor  space  ,  .  .  . 

,  ,  .  ,  ,,  1  1  M  -f  .1  nothing  else  does;,  tin'  nnu  success  (*f 

(or  ppace  which  would  be  valuable  if  the  .  ^  .  ,  ,  .  .  ® 

iif  •  4  II  *  A  I  4U  .  ;  taxation,  \\fji(*h  must  be  continued  and  of 
finance  Minister  had  not  r(’duced  the  |>rice  .  . 

,  .  •  1  •  J  •  .1  /T  *  4  which  tins  (tin'  present  American  proposal 

of  paper)  LS  bring  up;ed  up  in  the  rlTurt  to  .  ,  ,  .  .  ... 

.....  ,1  .  f4i  c  '..1  LS  onl.N"  a  beginning,  reipures  that  fnaus(r> 

convict  Mr.  Aeworlh,  memljer  of  the  Special  .  .....  ... 

Ijommission  on  the  Railway  Rrohlem,  of  »'=‘«»G.i...’d  at  a?  bigl,  a  dogreo  o 
inconsistency.  Mr.  Acworth  is  a  lifelong and  ‘‘«rn«n«s  as  possibh;. 

'  ,  ,  .  u-  f  *1  I  recisclv:  prospentv  is  the  warmth  which 

opponent  of  government  ownership  of  rail-  . 

,  ^  -A-  •  I  14.  .1  enatnes  the  hen  o!  Iinam'e  and  industrv  to 

ways:  liut  Ins  opposition  is  based  not  on  tin*  ,  ,  ,  . 

..  -4  If  u  4.  vu  f  4  4i  4  hatch  out  the  egg^  of  the  iwnanee  Minister  s 

ownership  itself,  but  on  the  fact  that  it  if...*. 


Sl'KTAX  O.N  FKOFITS  WKO.NC. 


(Ilaclie  Ue\  iov.  ). 


^  ^  •4.*  •  1  14.  .1  enaldes  the  hen  of  Iinam'e  and  industrv  to 

ways:  liut  Ins  opposition  is  based  not  on  tin'  ,  ,  ,  . 

..  -4  If  u  4.  vu  f  4  4i  4  hatch  out  the  egg'?  of  the  iwnanee  Minister  s 

ownership  itself,  but  on  the  fact  that  it  .....  ,  . 

,,  .  ...  ..  .  tuxes,  and  u  vou  ireeze  tlie  hen  the  crop  of 

usually  carnes  with  it  government  operation. 

,  ,,  i.  ,,  I  1  u  1  -4  'chickens  will  he  \  erv,  verv  poor. 

In  the  case  of  Canada  he  has  signed  a  majority  ,,,,  i>  t  i,  •  i  *  .  f  n  i  -  i 


i^roeisely:  prosperity  is  the  warmth  which  lountry.  Tlic  ical  success  of  taxation 


......  ...  ..11  r  Hart.  A  Ma.ssev.  and  of  Bishop  \  inc(’nt.  the;(‘t  ih.e  cour. 

od  with  the  least  injury  to  the  busincsr,  of  Chautkuquan.  His  f.uher.  Clicer  war. 

the  couiitiy.  'The  teal  success  of  taxation.  D.  Massey,  is  the  honorary  president  o'  the 


wliich  imisi  be  continued  and  of  wbii  h  lids  company.  Lt.-(  o'.  Massey  is  senio.-  niiisket- 
,  ,  .  .1.1  rv  instructor  in  the  tliird  miliiarv  area  of 

IS  only  a  l)e.ginning,  reimires  that  imlusiiy  vi®in.;,.  c,,]. 


lat'ge  iind  lo  I’.elji  win  tliv 


d.iTii  s  were  not  the  only  walk® 


ry  instructor  in  the  tliird  military  area  of  in  Iih-  itirc.igh  wliicli  tlie  laic  .Jiiseph  If. 
Canada,  dean  of  residence  at  X’icloria  ('oi-  (''mat®  at! ained  >U('h  a  remarkai'le  degrre  of 
lege,  and  lecturer  in  history  in  tlie  I'niv  er-  success,  if  w®  ;i-e  to  judge  1®,  t  li®  comforlable 


1)0  maintained  at  as  Idpli  a  degree  of  pro-  lege,  and  lecturer  in  history  in  Hie  1  niver-  success,  if  w®  ;i-c  to  judge  bv  tlie  con 
dtiction  and  earnings  as  possitile.  In  other  sily  of  Toronto.  He  is  a  ,vouiig  man  and  fortune  lie  i;:is  left  to  lie  diviiied  nr 


report  in  favor  of  government  ownership;  ,  ,  ,  ,  ,  ,  , 

,  ,  .  .  .  i-s  J  1  ,1  I  helped  Hie  surtax  on  birge  profits  to  lie- 

but  that  report  is  qualified  by  the  addition  ,  ,,,,  ,  ,  • 

.  .,  .  ,  '  .  ,1  eoine  lujpular.  1  lie  surtax  idea  in  eonnection  diseoiiiaao  it. 

of  a  rider  w hich  purports  to  ensure  the  coun-  .  ,  ,  .  .  , 

.  .  ,  '  ..  1  II  wiHi  persomil  iiieonics  is  perfecHv  iiroper. 

try  against  government  oiieratiori  and  all  it.i  ,  ,  .  ,  •  M  , 

,  ,  -I  »  .1  •  ,  H  eaiuiot  possiiily  deter  tlie  victim  from  Hic 

attendant  evils.  Mr.  Acworth  is  not,  ,  r  ■  , 

,,  ,  .  .  ^  ^  iiroduclioii  of  income,  m  Hie  same  wav  as 

therefore,  inconsistent.  ,  ,  ,  ,  ,•  ! 

,p,  ,  »  *  ,!•  Hie  exces.s  proiit.s  t-.x  deters  tiie  victim  from 

The  weakness  of  Mr.  Acworth  s  {lositioii  ,v  .  ,  ..  r  , 

.  .  .  ...  .  .  .  .  Hic  effort  to  produce  (irotits;  for  Hic  incomes 

in  signing  the  majority  report  is  not  incon-  ,  .  ,  ,  ,  ,  ,  •  ,  .  - 

.  ,  w  hicli  are  liulile  to  thelughest  ratcof  taxation 

sistencv.  It  is  Hie  extraordinary  and  (iitito  ,  ,  ,  ,  , 

.  ,.k-  ,  ,  1-11.  •  ,1  tttP  never  proouced  altogether  I'V  Hic  clforl 

unjustified  faith  which  he  reposes  in  the  .  .  ,  ,  ,  •  , 

a;  f  I-,  ,  -1  k  of  Hie  recipient,  lull  arc  largely  if  not  eiitirelv 

efficacy  of  the  Drayton  rider  to  overcome  ,  'r.i  r,  ■ 

,  .  the  result  of  Hie  earning  power  of  ills  cHiiital. 

the  inevitable  tendency  of  government  ,  .  ,  ,  ,  • 


1  he  Baclie  Review  (ieleeis  tiie  fallacy  wliich  woiais,  evorytldiig  iiossible  should  be  done  graduated  from  Toronto  University  only  ,n 
has  helped  tlie  surtax  on  birgc  profits  to  lie-  to  siiiiiiilale  and  eneourasc  husincss—  not  to  years  ago. 


wilii  persomil  iiieonies  is  I'crfecH.v  [iroper.  ,  ' eliaiiees  of  .sucli  success  will  he  far 

It  eaniiot  possiiilv  deter  tlie  victim  from  Hie  '•'•'tHer  if  Hie  tax  is  levied  upon  the  ciiiiie 
,  f  ■  ‘  profits  of  an  tiiideiiakina.  rather  than  upon 

iiroducl Dll  of  income,  m  Hie  same  wav  as  ,  •  r  ,  .  ,  L 

,  ,  ...  1  Hie  iirolits  in  excess  of  any  arloiranly  fix- 

tlie  exces.s  proiit.s  t-.x  deters  tiie  victim  from  ,,,]  porcentaae  on  capital,  witli  tlie  (lUcsUon 
the  effort  to  produce  (irotits;  for  Hie  incomes  or  rcrl  and  ficHitous  e.Tpiia!  i’nn!vef].  It 
whicli  are  liulile  to  tlicl'igliest  ratcof  taxation  should  he  a  flat  lax  upon  the  net  profits  of 


I.  H.  Riddel  ha?  hccti  aiii'obifci;  manager  |  nti  time  lu-  was  a  Ica.ler  of  his  profession,  in 
for  Ganada  of  the  British  Grown  .Assurance  fa;t  a  recognized  international  authorit.v, 
Corporation,  Limited,  of  Glasgow .  Scotland.  ] 'iilod  ;h,>  (uisition  in  t  ongrrss  of  senator 
The  company's  registered  office  is  in  Gias- i  from  New  York,  and  was  formerly  .American 
gow,  and  the  head  office  in  iDiidoti.Lnglaml,  i  'i'a^sadf-r  to  Kngland.  Among  Hie  I'C- 


mctiibcr-  of  liis  faniil.v.  the  amount  of  th® 
I'sta’c  ;i-  I'.ied  for.(.rohate  in  .\c-.v  \'ork 
'•®a-''iin.g  Hic  nifty  lignrc  of  $2.T50,<)ii0.  In  his 
iifi  time  he  was  a  leader  of  his  profession,  in 


tVe  can  offer  a  block 
of  the  above  4  c  ciir- 
renrv  slock, due  1927, 
at  a  price  to 

Yield 

Lir^iiar  on  request. 


Hanson  Bros. 

nOM>  DEALERS.  ESTAB.  ItST 
lb  f  M.  James  St.,  Montreal 


ed  percentage  on  capital,  witli  tlie  (lUcsUon  president  is  tbc  Right  Hon.  .1.  P  i-kcr  '  qo®sis  n-e  tlic  foi 

If  rcrl  and  ficHiious  (mpiia!  mvotved.  It  Smith,  and  D.  \V.  Maclcnnan  is  gener;-.  mm  oiiTriglit  and 


The  comp.any  was  incor|)or<\tcd 


'quests  are  tlic  following;  To  his  wife  $2.50,- 
Dim  oiiTriglit  and  an  annii'ty  of  $75,000,  in 
additicii  to  til®  use  for  life  of  tlie  family 


are  never  (irosiuced  altogeHicr  I'.v  Hie  clforl  all  corimralions  ami  (lat'iiioi  sliips,  hm  (*f(i-  jp  l!li)7  and  eonmienced  to  write  tire  insur-  lumies  at  ,n  Fast  hOrd  stri'pt.  and  at  S'Dc 


of  Hie  recipient,  but  arc  largely  if  not  entirely  and  sueee.ss  should  not  lu'  penalized  ance  in  Ganada  in  1011.  Mr.  Riddel  is  a 

the  result  of  Hu’ oirnine  o«w®r  of  his  cooiial  a'l'  iav  ot'  ineieasingly  rising  tax  on  Scotchman,  alert  and  active,  and  his  know- 

,  ,  1  ■  *  ]  1  ^  1  •  liigher  (M'ofits.  Tliis  excess  (irofils  is  a  tax  ledge  of  insurance  has  been  aciiuired  in  the 


ownership  to  result  in  government  operation. ' 
-£Jic  Drayton  rider  sets  up  for  the  manage¬ 
ment  of  the  great  Canadian  state  railway 
system,  a  periietually  self-renewing,  in¬ 
dependent,  autocratic  corporation,  which 
lias  been  not  inaptly  comiiared  with  Hu* 
Family  Compact  wliich  administered  the 
affairs  of  Upper  and  I..ovver  Ganada  at  a  vcr.v 
early  stage  in  their  develo()ment.  That 
such  an  independent  corporation  would  be, 
tolerated,  either  by  the  politicians  or  liy  the' 
people,  for  all  time  or  for  that  matter  for 
twenty  years,  is  simply  inconeeivablr.  .And 
the  instant  the  politicians  or  the  (leople  de- 


It  has  been  claimed  tliat  a  graduated  income  „„',,usinesvs  and  differs  vitall.v  from  the  tax 
tax  will  tend  to  drive  the  c;i|iital  of  the  rich  „„  incomes. 

man  from  comincnial  eiitei  |)ri.«'s  into  tax-  Tin,?  (lisiitictioii  should  he  bmno  iiisistcnt- 
exeni|il  pul'lic  securities;  inn  tliat  is  a  ten-  iy  in  niiiid.  The  iiicioasing  surtax  on  iii- 
dency  which  will  correct  itself  as  soon  as  Hie  '  Dines  is  perfectly  (iiopcr.  Th«  earnings  of 


Imsinesis  and  differs  vitally  from  the  tax  company’s  service,  first  at  Glasgow,  then  at  Oliver  Ghoa' 


liri  ige.  Mass.  A  f.  iot  f'.i;.d  of  ,$2.50.000  is  left 
toi-  Hie  tcs'alor's  son.  George  ('.  S.  Choate. 

H_  Choate.  Jr.,  and  his  wife.  Gora 


In  vestment 
Suggestions 


receive  outright  $100. 


London,  and  later  as  assistant  manager  of  .oOi,  .ami  Hicir  fou-  ehildrcii  $50,000  each 
the  company's  (’ana  iiati  office,  Bank  cf  vv®.  n  tlioy  ren®!'.  the  age  of  21  y,  ars..  thus 


Hamilton  Building,  Toronto. 


price  of  the  ta.x-exemiit.secunlios  has  risen  to  ""  ‘"'Gviilna!  do  not  support  the  husinc.ss 
1  1  ■  ,1  ,v.  .  .  It  •  ,  .  1  T,  .  stnienii't'  of  the  iiiuiitr.'.  If  they  are  henv- 


a  level  wliicli  olVsets  tlieir  non-taxaliility. 
Till-  income  tax,  however  giaidnatcd,  does 
noliiing  to  destroy  tlu-  source  of  income. 
Tlie  rising  tax  on  rising  (irotits  does  ever.v- 
Hiing  to  di  siroy  Hu-  source  of  (irotits,  namely 


t he  qiialit ics  of  ent cr(>rise,  aliility  ;ind  energy  taxed  in  an  increa.singlv  laigcr  (icrconi 
wliich  are  iienalizcd  bv-  this  taxation  system  G'o  (aiiiiiigs  become  lai.uei.  this  is  ; 


I  individual  do  not  supiioit  the  business  .4.  Battekson.  ore  of  the  n®w  d’.rr  tors  ’  ' 
|■n(•tu;■c  of  the  .oiiiitry.  If  they  are  henv-  rompany.  Fa-  ior  lo  ; 

By  taxed,  this  only  lenijiorarily  rodnees  the  '  D^’^s*' umtb'i’sG.o.i'^iurr^vm  ^ 

income  ol  tlic  individual  down  iie;irm-  the  arrival  in  Toronto  he  will  l,c  gi'Ct,  tin  (.,>1 
earnings  of  less  able  or  less  lonuiiaie  of  jrpui>ral  sales  manager.  Then  v.!.,  vi'.'icd  I' 

Pt'DI'it'-  director  is  a  son  of  Hie  late  Feter  Fattersoi.  of  So  IF 

Bui  if  increased  earnings  of  a  I'nsiiicss  '  Richmond  Hill.  Out.,  who  founded  the  old  ,  vcstmeni 
e  taxed  in  an  iiiciea.'-ingly  larger  (lerceni-  Patterson  Implement  W  ork>,  wkidi  after  .vidrnl  ' 


m;i-,ing  $l0(),(i(iii  lii-iributed  to  the  family 
of  .'iose()ii  II.  G  'r.  'J'he  residue  of  the 

“s  -i;®  is  divi.;  (.oialiy  between  his  son 
.b-;.  11.  t’i®  ;-.'®.  and  '!';l)el  Glioate 

a!  ®r  I'.iioul  $l','(i,0ti0  to  charities  and  other 


OJIII|/lV  4  14V  Wll  A  Xgi  A  .  .  1  »  I  Vi  I  ..  1  1  *  1  1  1»  „  1  •  I  ♦  I  ttllXl  .1  «  I  I  (  |  |  1 1  t’ll  lilV  4  1 1  I  V  I  }  »  I  i  JA  A  ’  <11M|  I’ I J  - 

the  instant  the  politicians  or  the  (leople  de-  ^  ."I'-f.'i*' * !  'V  i"V  "r  • '*,  ‘G' •  erny  of  ihc  conniry.  I'liis  I'nierpi  is®  and  eii- 

cide  not  to  tolerate  it,  the  same  sovereign  •**,  ’  "  *  "  •*’  '  ”  -‘tu  >'tt-  m  ,;y  is  a  bencfii  to  tho  whole  eoiiiiirv  ami 

power  which  set  it  up  can  tear  il  down,  aiid  ''''  vented  oHiers  Ironi  having  d  every  individual  in  it.  It  .-dt-mid  he  en- 

.  _  ,  .  a  -I  .  I’t'oitl^'  t't  tax.  eourageo  in  every  way.  esiiecially  now  in 


age  as  Hie  (arnings  become  larger.  Hiis  is  a  boin({  moved  to  AA'oodsicck  was  an  algii’-n.-i-,- 
tax  and  a  luirden  on  the  entetiirisc  and  en-  ed  with  the  Massey-Harris  firm,  i'-uringtlu' 


expose  the  government-owned  railway  sys¬ 
tem  to  all  the  evils  of  government  operation 
which  Mr.  Acworth  so  rightly  dreads. 

If,  of  course,  the  perpetual  coriioration 


A  VERY  ONTARIAN  A K (4 1  M EXT 


eouraged  in  every  way.  esiiecially  now  in 
war  time,  w  lu-n  acts  Inirdcnsqnie  to  coni- 
nicfce  and  indiisirv'  nhsirilcl  the  general 
activity  and  rednee  the  ability  and  the  dis- 


liftcen  years  wliicli  .A.  S.  I’iiUt -.-vin  Fa-  s.ii-i.i 
in  .Australia  li®  has  bi'.wmo  <'iu  of  i  n  fo-c- ' 
most  busines.s  men  ii.  the  sister  Dominion.  I 

Tho.mas  j.  Dillon,  whose  aiipointmcnt  as. 


I  N’M’I  (  i  It  foil  ID  |»  \M. 

Sii  lltrnei't  lloli.  |"■o.sidc'nl  o:'  ('vie  fn- 
vfstincnt  and  1  r.d',,.-;;-i;tI  Co.,  uni  M;-.  J.  G. 
.Vidrnl.  (u  esnic;;'  ot'  .■'l;u'v  iiii^aii  W  .■il(>r  and 
Power  ('o.,  left  I'.iv  v,,'®k  on  a  i 'ip  of  in- 
.siiccHon  to  the  sDiaec  d:ani  a  l.;(  l.o'.trc 
on  iiio  S'.  .Maufuc  river.  Ti,  ■  'vo.i<';.  vvhi-'li 
viil  pKvlat'ly  be  coinplotni  sonic  time  this 
suini'ier.  will  Fnncr  tlto  mininr,.ni  flow  on 
Hi*'  i;*!.  -Matir'c('  to  about  l,5.o''*(  cubic  foot 


Etch  month  we  send  with 
the  Grecnshislds  Review  a 
summary  of  what  w«  con¬ 
sider  the  most  attractive 
issues  for  investment,  both 
gilt-edged  and  speculative. 

\re  shall  be  glad  to  send 
tbi.s  to  business  men  and 
investors  without  obliga¬ 
tion,  at  their  revpiest. 


GREENSHIELDS&CO. 

M'rrbrr*  Monttr*!  ^lock  FtchangA 
il.  CaracLaa  Bond  ItaueR 

17  St.  John  St.  .*  Montreal 

Central  Chambers,  Ottawa 


the  vi'onrai  general  manager  of  Gamnfa  Foundries  and  i  a.cains;  tlie  prest  n;  miniimim  of 

t.'r,-,Tin*TQ  T  mi  t  I'd  rl  n  1'.  I®  1  I  It.  VviH,  (''..llU-eq ’,] , 'll  l  ilCIlOfi*  tO  Hi-'  llcluc 


A  Brantford  ('crresiiondcnt  w  lu>  taki's  P*>'Siti'*n  ot  the  jicoplc  to  invest  in  Hie 


(known  as  the  Board  of  Trustees),  realizing  exception  to  the  view.s  of  this  (laper  concern-  Hic  (.overnmom.  F! 

tfie  precarious  nature  of  its  tenure,  decides  to  ing  the  enlarged  Excess  Profits  Tax  expresses  ,  . 

adopt  a  policy  of  “being  good,”  and  doing  .'regret  that  the  Government  didf^not  take  j  g,.”ates^  induceVients 
the  behests  of  its  real  masters,  the  politicians,  j  over  the  industrial  enterpriseso^hejmuntry  j  chase  of  war  bonds. 


of  the  (.overnmeni  F.very  eneouiagement  lo  RiHings  and  Spciiccr.  '1!;;?  now  (xtends  to  .'ears.  Tiie  sioiaio  works  have  been  eon- 
such  iiivcatuient  should  he  fosteieff,  and  the  .lames  Smart  Mai.ufactun'ng  plant  at  sirueted  under  the  direction  of  the  Ouehcc 
•osiieriiy  fiirnislK'.?  one  of  the  Brockville.  Mr.  Dillon,  who  is  also  one  of  the  G.ov4'rniiicnt  and  the  Premier  Sir  luimer 
duee .neats  to  such  liberal  pur- 1  directors  of  the  company,  is  one  of  the  most  Goi*;n,  mav  jom  the  pai  iv  on ’the  iireseni 
»r  bonds.  1  successful  forge  managers  m  Canada,  having  trip  of  inspection  '  i«tseui 


Il  ,  r-  Forgings  Limiti’d  is  anniiunced,  h;is  I'creioiore  I  ''•‘•n'eqtn'tit  benefit  to  Hir  lua.iy 

’I'”'!''  had  jurisdicHoii  only  over  the  western  ('hints  I '''"‘''-''''‘‘G  '  nici|>ris(  .s  whiili  (ui,®  iieen  de- 
('  liPtKis  Welland.  Hut.,  tli®  G  'nada  Icrgii  u'  and  j  '  vhu'C'l  in  the  St.  .Maurice  district  in  recent 
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DOMINION  OF  CANADA 

WAR  LOANS 


SlnxVlc^ 

Capita!  Paid-up,  -  -  '  $1,500,000 

Reserve,  ------  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 


1st  Loan  due  1925 
2nd  Loan  due  1931 
3rd  Loan  due  1937 


Action  of  Supreme  Court  in  Ordering 
Ris:  Anti-Trust  Cases  Back  For  Re- 
ars'ument — Is  Due  to  Fact  That  If 
the  “Trusts”  -\re  Illegal  a  Vast 
iVIass  of  Government  War  Contracts 
Would  Have  To  Be  Abandoned 


Scale  Over  Income  Tax  the*  Prevailing 
Reason — Possibility  of  Exemption 
Being  Removed  From  Municipals  is 
Seriously  Considered  —  Reduced 
Prices  on  Corporation  Bonds  Offset 
Heavy  Taxes. 


Orders  to  buy  or  sell  Pominion  of  Cannda  bonds  wifi  reeeivg  our  best  atienHen. 
Our  extensive  facilities  arc  placed  at  the  disposal  of  all  investors. 


Eitahlithad 

1889 


Inontmant 

Bankera 


Mo.ntoeal  Directors: 

H.  B.  Walter  F.  W.  Molson 

7'.  B.  Macaulay  W.  N 

153  St,  James  Street  ------ 

Percival  Molson,  Manager. 


Transportation  Bullcllns 

MONTREAL 


TORONTO 


■Washington — In  ordering  the  big  anti¬ 
trust  cases — Steel,  Han'cstcr,  Lehigh  'Valley 
and  Philadelphia  &  Reading — back  on  the 
docket  for  reargiimcnt,  the  Supreme  Court 
of  the  United  States  has  definitoJy  postpon¬ 
ed  all  attempts  of  trust  busting  until  the 
close  of  the  war.  There  is  not  the  slightest 
doubt  that  this  is  the  significance  of  the 
order  of  the  Supreme  Court.  The  members 
of  the  court  were  unanimous  in  the  feeling 
that  any  separation  of  the  existing  large  or¬ 
ganizations  would  make  tho  nation  less  effi- 
lirnt  in  the  war  against  Gcnti.any;  that  it 
would  weaken  the  arm  of  the  Government 
in  its  actual  military  and  navaJ  operation.s, 
in  addition  to  causing  Industrial  confusion 
domestically. 

'I'he  Dejrartment  of  Justice  itself  is  knot'Ti 
to  have  been  deeply  concerned  lest  a  deei- 
sion  might  be  handed  down  In  the  appeal  of 
th  Government's  suit  ag.'unst  the  United 
States  Steel  Corporation.  If  the  court  by 
any  chance  had  taken  the  view  that  the 
I'nited  States  Steel  Corporation  is  a  mono- 
pciiy,  all  tho  great  Government  contracts  for 
steel  and  armor  plate  with  this  corporation 
would  have  had  to  been  cancelled.  This 
would  have  been  necessary  under  the  speii- 
fic  clauses  in  the  naval  bill  and  other 
nicasiires,  jn-oviding  that  tho  Government 
should  enter  into  no  contracts  with  any  con- 
» cm  ad.judgcd  by  the  Supreme  Court  to  be 
a  monopoly. 

There  will  be  no  further  argumenus  in  the 
court  during  the  present  term,  which  will 
cud  in  June.  The  earliest  time  tho  eases 
couid  be  reargued  wouhl  be  next  Getoher. 
hut  jf  the  war  (rontinuos  until  that  time, 
there  will  he  no  reargument  then.  The  court 
ha.s  virtually  sei'ved  notice  on  ajl  Govern¬ 
ment  agencies  that  interference  with  tlie 
snong  industrial  organizations,  which  tire 
ilie  chief  assets  of  the  nation  in  war,  should 
he  discontinued  while  the  war  is  on. 


New  Yo: k  -Dcspitc  the  heavy  declines  In' 
'  l.ond  pfiecs  in  tlie  last  few  months,  buying 
for  investment  has  not  been  conspicuous. 
Lvery  investor,  practically.  Is  restrained 
from  liuying  bonds  through  fear  of  the  In- 
( leased  Un  ios  under  the  income  tax  wlth- 
:  out  stopping  to  consider  the  relation  be- 
I  tween  present  prices  compared  with  those  of 
Jtinuary  and  the  Government  Imposts  on  In- 
'  comes. 

i  The  differenre  between  prices  for  bonds 
j  now  prevailing  and  the  high  levels  cstablish- 
I  eei  it!  January  represents  a  saving  In  prln- 
.  eipa!  suificient  to  pay  the  Increased  In- 
eoir.cs  i.ixc.s  for  seecral  years  even  in  the 
case  of  those  who  may  have  to  pay  25  p.c. 
of  their  ineoiiu's  to  the  Government.  In  ease 
of  those  with  smaller  income  tax  burdens 
the  saving  in  principal  would  pay  the  In- 
lomo  tax  for  many  more  years. 

.\veiage  price  of  ten  highest  grade  bonds 
ti.-’.  d  I'v  Dow  ,  Jones  &  Co,  m  compilation  of 
•ic  ir  hotid  a’.cragcs  declined  just  seven 
lioint.s  from  ih,'  January  maximum.  If  one 
were  con.sidci  ing  the  ]iurcha.'>e  of  100  high- 
ci.ade  bonds  hearing  4  p  e.  interest,  that  Is 
h;"<iiiuu  j)a;-  \a!ue,  such  an  investment 
wouiJ  i;'  piaseni  levcj.s  ciilnil  the  expendi- 
!u;c  rf.Ci'O  ifs.s  liiaii  would  have  been 
nei ,  ,  .-ai  y  in  .lanuary. 

I'ouj;.  i;.<  cjislied  during  the  course  of  a 
year  v  iv.ihl  hrinc  in  Jfl.non  as  before.  If  the 
itf.  cs  or'.«  argre.gate  iiicoiiio  w  ere  such  that 
lit'  I  :  d  to  t':’.'  n  I'a  p.c.  inconie  tax,  he  would 
he  iia.inu  Ji.o'o  of  the  income  from  these 
!  .il  I-,. nils  to  ;lo‘  Gov ernm-ent.  Rut  the 
dif .Tii'e  he  wnn  current  prices  of  the 
hor.d,,  and  January  prices  lepresented  a 
s.r.  iua  of  ST. "00  to  the  investor,  and  that 
so \  ill-’  is  siif'  cleti!  lo  pay  a  25  p  e.  tax  on 
i!'.'  hond  iiives'ment  for  si  ven  years. 

(  orporation  Itoiiils  Offer  ITofit. 

In  (he  meantime  he  has  lought  his  bonds 
on  a  ill  I'iilcdly  hicher  v  iehl  basis.  On  the 
liichc.  "  '.luid"  hond.s  the  inves'meni  yield  is 
I  •IS"  to  I'U'  -half  of  1  ji.e.  lii.chitr  ilian  in 


MONTREAL 


We  Execute  Orders 
In  Listed  Stocks 


115  ST.  JA.MES  STREET,  .MONTRK.\L 

A  Trust  Company  for  the  Public’s  Service 

CAPITAL  FULLY  PAID,  $500,000 

HOMO  OF  iMREcrons 

5\Il.l.i.\M  I,  (,F.\Ii— President 

ijor-Ger.eral  John  5N .  I  arson.  C.  IL.  and  S-  If-  Ewing,  Vice-Presidents. 

Rienveau  .Vlex.  .MacLaurin  James  G.  Ross,  C.Sl.G' 

envvood  John  .MrKcrgow  F.  N.  Southani 

F.  Flow  Frig. -Gen.  F.  S.  Meighcn  Major-Gcn.  E.  W.  Wilson 

lutrhis.a  R.  W.  Keford 


OB  L'NDKB  the 


Correspondence  Solicited 


Membrn  Montreal  Btocic  Exebangs 

105  'I'ran^portation  Rtiilding  ... 

TELEPUU.N'E  MAIN  1345 


Montreal 


IRVING  P.  REXFOKD— .Manager. 


CHARTERS 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  PLACE  D'ARMES,  MONTREAL 


Ql  KBFC  C  H.4RTI'-KS 

»F<*  iinicial  Gazette  announces  the  followinc 
i?icorpor:tUf] . 

l‘•'■’kuI■K  A'  rrrnrrvinj*  CorrpartV,  Lifnitetj, 


Thp  Qufb 

coMipan  I  •'  i 
.N.iUt'Mlil 


j-ofMiri’y  1; 


l.inii*  •'!.  'Tnn’rrr.!.  noo. 

!  >•.  Ho- n.  Irvnrpo’-.  Mor.Tfa!. 

1‘  '  iirut'la,  L.inroo,  S*  .iuhns.  1  .Q. 
ili.’H'ri  a'-u.-aiicc  funtrairi-  «ic  p 

$  1  .ji'.lloO, 

Jo  riacomcnt  do  Montreal,  Limited,  Moiurc: 


III  the  No’vV 


AGENTS  WANTED  IN  UNREPRESENTED  DISTRICT1 


ire Gorrpan.v.  Limi^oil.  Mor-.r-ral 
ir  .Mhlfl.i*  Club  Ir.co'-fiorafcJ,  Moouc-: 


U'evt-r 


I  i;rn!>e'  Cnr'.paii.v.  Mon’^eol  SrjD.ofiO. 

Const TuiM HMi  t  ompan.v,  L.rnJotl.  Montreal 

fiold  .Minmp  t'ompanv  .famitod,  Ahjos,  I*.y 
0. 

ri*' A  firimarJ,  L  fn;Tc<*,  MoLirpal. 

•L'licr*.  ')•.  !.av\  ro*;  Kori-s:  1‘ro’oction 
•Jact'"'*  Siic.Ofiu. 

H‘T-.  •■• ,  1.  'n."  p  ^..'i.noo, 

•  ••^h  •  Miifiiai,  Lh*' ar  a  Afc..loni  Irrurr.n' r*  f  f.n' 


BUSINESS  OPPORTUNITY 


Invest.  Co.,  Winnipeg. 

I.a.nglioliii ;  $1,700;  H.  O’llaia  A  Co.,  To¬ 
ronto. 

Kston;  $4,000;  H.  O'llata  &  Co.,  Toronto. 
Ilpssledale;  $1.(:00;  11.  OTlara  &  Co., 

Toronto. 

Hale;  $1,400;  h  O'Hara  Co..  Toronto. 
Harm;  $1,000;  W.  L.  McKlniuui  & 
Re.giiia. 

Riirnl  Telephone  ronipniil(‘9. 

Rethune  South  West;  $3,300;  Hay  A- 
James,  Regina. 

Fast  .Milden;  $14,000;  Kerr,  Flenmiing  & 
Co..  Regina. 

Twill  \  alley;  $17,000;  Kerr,  F’lcramlng  & 
Co.,  Re.gina. 

Grain  Helt 
Sunny.alde; 
the  ii'POS- 


lOxeeptlonnl  ehanee  for  $2,500.00  to  pur¬ 
chase  half  or  whole  Interest  In  Inportlnc 
Hii.slneas.  Several  excellent  agencies,  1,260 
eiistonier.s.  $fi,00(,i.oo  in  orders  In  hand,  big 
profits.  Good  rea.sons  for  selling.  Will 
stand  atrlelest  investigation.  Don't  replTnn- 
less  yon  mean  husineRs.  Box  158,  FlnsndBl 
Times.  >rontreal. 


BOND  MARKET 


1  Miring  the  past  week  the  market  for 
I  'aiiadiaii  Govei  niiieiil  and  niunlcipal  bonds 
has  remained  dull.  .-^ctiviiy  was  largel.v 
coiifiiu'd  to  I  l  ading  in  the  new  war  loan  of 
1037  and  to  occa.sional  jmrch.ascs  for  Cana¬ 
dian  arcount  of  .Anglo-French  and  1  .  tS. 
iMviids.  There  has  been  scarcely  any  demand 
ii'f  iniiiiicipal  hiiiid.s,  mil withtitanding  the 
tact  that  lirsi-class  niunicliials  in  iJie  pio- 
.iuce  of  tintario  are  now  available  to  yield 
from  fGa  to  .o'*  p.c. 

A  read.tustineiit  of  prices  Is  In  progress 
in  the  .\inencan  market.  Standard  lailroad 
Imnds  in  that  market  have  reached 
low  e.st  price.s  of  .'  ears,  and  I'nited  States 
niunteipals,  as  a  i  la.ss,  have  declined  some 
five  or  bi.x  poitiLs  during  the  past  month  or 
six  weeks.  Dee.lines  have  been  more  severe 
in  the  case  of  bonds  of  low  yield.  Ibis 
.would  indirate  that  su<  h  bonds  are  hcing 
liquidated  by  l  iiiiod  .'-latcs  iiuestors  who 
liurpose  tein vesting  tlie  proceeds  in  the  new 
L'nitcd  States  3’,^  p.c.  war  loan, 

I  There  has  been  little  buoyancy  in  the 
market,  for  the  new  Canaritaii  war  loan.  At 
the  present  time  the  bonds  are  changing 
hand.s  aiound  PU*  and  inteiest.  which  is  ** 

,  lioint  liolow  the  jiiihlic  l.ssue  prictu  In  the 
I  nlicd  ."States  market  the  bonds  are  selling 
at  and  inicrest,  yielding  almost  P 
'1  he  iliffeieiice  in  price  represents  the  Gan 
adian  premium  of  '<2  p  c.  on  .New  York 
funds,  Canadian  dealers  anticipate  a  good 
demand  after  the  .$2.0(Klooo,ooo  instalment 
of  the  I  nired  States  war  loan  has  been  .suc- 
ccs.sfuily  floated.  • 

^  JInrket  \nii-RecepflTo  of  Alimielpnls  , 
I  "The  Canadian  hond  market  is  absolutely  ' 
!  non-receptivr.  "  said  Gjty  Finance  t  ominis- 
sioner  Tliomas  lliadsbavv,  in  a  recent  re¬ 
port  to  the  'i'oronto  City  Council.  "'Ihe  la.st 
Hominion  loan  whiih  was  floali'd  is  to-day 
selling  at  a  lower  price  tliaii  that  at  wliidi 
it  was  offered  to  the  public,  and  there  is 
cr, nsider.'ilde  quantity  of  it  still  undigested, 
and  in  the  imnds  of  bond  houses.  It  Isali- 
sr.liitely  •  .-•septial,  therefore,  beraiise  of  the 
foregoing  conditions  .and  also  herause  of  the 
present  heavy  capital  indebtedness  of  the 
city,  ami  the  debt  charges  associated  there¬ 
with,  that  we  shall  not  embark  upon  any 
new  capital  expenditure  whatever,  unless 
legally  compelled  to  do  so.’’ 


In  ;!'•'  opinbu;  of  tiond  authorii ies  the  iii- 
M  sior  will*  puts  his  money  into  municipals 
;:i  j  i  tii'inoc  ’o  iiuiioration  loinds  to  avoid 
'  I  ;r"''::i'  tax  is  williug  to  forego  the 
Ico!.":.iiii,v  O''  iiddiiig  to  his  principal  for  the 
-uil.i  o'  a  )io:.-ibii  coimeiv a’ ion  of  part  of 

I'  uoi;  iMoiii,  I.ii'l,.  ir  an.v  apprci-ia- 
G-i;;  j.|  muiiu  ijvG.s  is  lu'obalile  on  account 
■d  III.  Ir  oarlv  m.-iiurii.v  and  the  stiff  piom- 

•  u:".  ai  wiii.'h  (hi'.v  aic  Tuiw  si  Ibng.  Conse- 

i|.  I  i:  i.-  in  the  i  iiipornMim  security 

ica;;...'  :i  G  'bo  luve.stnr  u  ii:-;  look  for  op 
]>,•':  .  In  ad  1  to  p'  im  Ipa!. 

.\i  i  L'o  a.ll  .'lu'horiiiio  .are  yet  confident 

•  if  G.i  ■'■p.iirocd  cveie])'ioii  of  miinleiiials 

f.,  ’ll  ,lio  '  pi  'a'ioii.s  of  the  income  tax.  Pome 
,.|  't'.-Mu  i.Gi'.e  there  is  good  .around  for 
fi.-'.i'g  ’!.a’  ;)•■  iiiM^iitiiin  of  munioipals  in 
•!,:r  ..pi  I  :  'o.iv  lio  alioicil  sdoiht  or  Inti  r. 
.•If  I  '.oii'l  ib.ili  hold  the  view  that  umlcr 
t.'ie  iiM",  .SOT.-:  of  the  Constitutional  .Amend- 
mi '1'  p-iiv  iim  r.n  iiirome  tax  the  Gov- 1 

iiru  eiG  is  ro'powered  to  tax  iiKonies  de- 
.uvod  rioui  niunoinal  bonds,  and  should  this 
be  do>:o  'bi  ’f  would  h"  considerable  shifl- 

l.v  it)\i-o;s  fioiii  niunie]p,aJ  into  Gov-| 

f  n  0.1  ’G  i.osos, 

.Vno-brr  f.iiiiir  luaiing  on  the  muninp.-G 
bnrd  m.'.il'i  '  1  the  proposed  Federal  Karin 
i.o-.-  lr,:iK  l.ond  issue.  Flans  vveie  forniu- 
l.■iGl■|  oi  1  i:  ..  ih'  so  I’onds  out  about  two 
no'P'i'-'  asn,  bu'  It  has  been  temtioranly 
:  .111  I  i  ari.i 't  n.i'.  io;:-l.v  to  give  the  Liberty 
I, nan  a  rliai  fa  id.  These  hond.s  ai'C  to  l'e.'i''j 
1'-  I'l.  lut'or.-.!  .oud  be  tax  exempt  ami' 
R;  .i!  lor  se^uritig  postal  savings  depo.sits.  i 


Kt.IlKK  VI.  «  M  VRTLIF- 

G  a7‘  * .  p  H'lBO'.jncc'?  t  hr  innirpo* 

t'On:p*i-  . ' 

.•Xmcir-dJi  Ilul-hfv  ('<*rrpari>,  I-;rr./ 


Eastern  Securities  Co.  Limited 

liiveslmciu  Rankero 

ST.  JOHN.  .N.«.  irAi.11  vx,  V.S. 


rr.T<n»’\ 

fC'MiH: 


The 

Canada  National  - 
Fire 

Insurance  Company 

Head  OlBrc:  TTInnlpfK,  Man. 

Surplus  to  Policy  Holders^ 

$1,976,156.08 


$4.(100:  O.  li.  IVIcQuay,  Regina 
$12,500;  J.  .A.  Thompson,  Win- 


<  orTip$in>‘ 


Villaffe. 

$2,500;  Great  West  Life 


'I .  T'^rf'n’ ' 


Foam  Lake 
.Vssiir.  Co. 


1 1 

DEALT  \\  (J\  ALL 

}:Xr:!A\'.yS. 

MUNiCiLAL.  S(  IfDOU 

DiSTBM’  L  ]i  {  K  \ 

TEi.EiTfON!;,  j:t{ 
BDND.S  A  [.WAY:  (L\ 
HAND  I  051  IWE.vr- 


VK  V K  ;iKvv  VN  « i{VKrrK'. 

'r?  '  ■  Tt  .a!  anr.o.Jii-Tr  “5  rbr 


lUll  ri'*  H  C  MS  \  M  V.l \:i  !l  \RT|.R^ 

;‘ish  <  <  'iric'ii;  Grirrit^  .an:,.5';r.r' 


A  PI  RELT  CANADIAN 
FIRE  COMPANY 


wniTi:  »■•>«  p  V  P  T I '  r  i 
A-MI  <H  »;  I  HI  (•(  tr.<l 


Appllratlon  Tor  Agenrles  Inrlted 


H.  O’HARA 


Mcnihrr^  Tf>r(»ntf»  L  Kti  hAn^e 

i;  ()  V  \  I,  ii  -\  s  .1  n  I  u  <9 . 
TORONTO  l  VN  \IJ\ 


ASSURANCE  COMPANY 

Lpiablished  A.D,  ISSt 
FIRE,  MARINE  and  EXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  over,  .  $4,OM,OOO.N 
Lessee  Paid  since  Incorporation  In  IMS 
Over  se4,oee,oee.ee 


roijVMr. 


r.  BORBOV.'S  TAVO  MILLION 


WE  SOLICIT  ENQUIRIES 

From  Trust  (  onipanies. 
Banke  rs.  L-vccitlor:-,  Kslatcs 
REGARPi-Xf.  rM.i.i>ri:F)  si,(  it.i  ih;i; 

A.  }.  PATTISOH,  h.  &  CO. 

STtKfi  nii'  ia:ii-i  i««rtciM<i.  'tn!. 


Yii I’.G  Provision  for  borrowing 
;  i‘'.iii.iir.ri  j:  p-.-iiie  by  tlir  government  in  a 
i,,,.  ir..ii  1  ill  ti  might  dnw  n  in  the  House  by 
'.r-iiif.  T’-tw  ii  v,  1 'nder  the  I.oan  Aet  of 
a-'  'I, nr  il  •  g.iv  riuimrnt  inn  sti.ll  borrow 
t.'.  •  iiuli'-'"  f.  r  o'din.'irv'  purposc.s  as  well 
-  fill-  r-  1 1 io;-,-.  foi-  t]|i>  p.  G  _  and  g,,. 
c’.v  biP  i"’ I'ed'ired  ycptei  day  will  incj  ca.-je 
le  .=  :  1  w  hirl'  the  "overiinient  may  borrow 
i'  iP  '..p  'o  fG.'o  Tni.Pionr,  apart  alfo- 
fi'iiii  111"  balaiirp  f.r  five  millions 
.  b.'-b  1  ■'<  n  1  imi’-ked"  out  "f  the  icn-million 
.n;:r  .\r'  e.r  p.p;  for  thf  completion  of  the 


THE  MAY 

INVESTOR’S  POCKET  MANUAL 


now  rr-ady  fur  mailing.  Th" 
ri»"p.sHity  ef  "verv  investor. 

MI  doubts  disappiar  as  to 
dppendabi"  data  and  offlelal 
facts  when  using  this  manual 
for  you  guide. 

BRYANT,  DUNN  &  CO. 

STOCKS  —  lio.xns  —  GltAl.N 
84-8S  SI  Frnnrols  Xarler  St 
.viontreal 

Private  Wires  Efficient  Service 


THE  WORLD’S  BEST 


Port  'Wins  Is  th* 
noblest,  of  all  vrlnea. 
To  have  the  flneet  Port 
Is  therefore  a  dlatino- 
tlon.  ConnolMsars 
everywhere  acclaim 
the  quality  of  Warra 
and  Co. *8 


GOLD  PYRAMID)  3HNING  (  O, 


'i'iie  debay  CKCasionril  to  tl.e  pi-ngre.;.:  ef  j 

Ci-ilil  r.-ramid  .'lining  Gi.u'.pf.ii;.'  of  I.,-i  d-  t> 
f  r  I.L'iC,  Limit'd.  a.=  a  rcpii''  rd'  tiie  li.' r 
fiu;:  fire  whiih  dcstreyed  the  ]rn’,t  l.avt  (.a’'. 

1.;  .  1  •  cu  uLd.’C'l  to  form  n' "  plan.-  for  G;" 
e.  ......  fb.' eioiim.  ,ii  <>:  I..'  y:  loi'!'-. 

Tl'e  (omp.i.’iy  r  v'.  11.:  tbiiG.;,  claiur--  lu 
Gu'.l.fir  l.  rear  .'Lmvo.  O.nt  .  wi'h  riu  area  r'  ,, 
I,.. o'  .'."'I  :o,ro-.  .'iimGed  r.e.'ir  the  famnu?  ,,, 
G;.. '■  po  '.vh;.  h  1“  showing  ’innik-  ,i, 
liigh  and  regular  value.-  a'  t.oo  p.io* 

kvcl. 

.Vi'itr  'I'.P  reren’  fire  a  group  of  .5IorGrea! 
lapitalists  inspr-c'rd  the  Pyramid  j  roperty  i; 
tind  i.rfiugk'  '  k  srimpiep  of  ev-  whieh  as-  i-, 
s.eved  from  $2"  '.o  .i;3'‘.7o  ;Tr  ton.  Former  ;ij- 
sa.v."  made  on  'he  pi'ijinty  have  rangro  ti,: 

•liC  v.;;v  fr<im  to  I'-c  'on  to  .?!  l"".  i,- 

lu  ,edd'''i'  n  a  speeia’  a.-.vii.v  wa  :  ;.  ad"  ;g  p- 
M  G-ill  Univ'’ !■.-■■  i'y  of  a  q'uariity  >:f  oii  at 
V. oighing  4(1  pounds  and  con.-i.-tiiu-  td  pf 
samples  taken  every  five  ininiitea  fioni  ore  i,  , 
•rtaicfi  a'  tii.e  eompan.v's  stamp  mi!!  durii.g  p 
a  run  of  11'^  hours  when  7  tons  of  fu-e  wa.:  m; 
'i  ca’ed.  This  a.-.-ay  shnv>  i  d  .$2".  lb  per  ton 
Ii;i-ctois  of  the  eompauv'  are  now  forrnu-  in 
ia:  ug  Ilians  to  r.-ise  the  neeessary  wo;  kin.  • 
'..appal  to  .''.a::  work  on  tho  luiue  again.  bil 


marageme; 


SALES  MANAGER 


CONVIDO 

PORT 


ef  tnonry.  w  n’en  of'-n  ;:r.d  T 
thenp.civ.-i  l..jr..!ic,.;-'i  ...I  1  y  t 

their  own  judgn:":/. ,  they  .op-  a 
pea!  to  friends  Fr  financial  "• 
guidance.  Sui  h.  a  cour.-e  it  .not  tj: 
safe  nor  hu-inesshke.  A 


Desires  Broader 
Opportunity 

Excctitive  experience  —  purchasing, 
warchoiLsing,  sale.s,  accounting.  .';:ati.s- 
factory  rccortl  strud.v  advancement  vviih 
pmsent  employers,  to  whom  can  refer. 

WiU  arrange  per.sona!  interview  on 
receipt  letter.  Box  157,  F'inancial  Tiiiios. 


and  you  will  onlyhsT* 
to  take  a  sip  to  asreo 
v»lth  them. 

Sold  b{f  all  mint  mer¬ 
chants,  clubs  and  cafes 
in  Montreal  and  Hull 

II.  0.  TLoblln,  286  St.  James  Street 
.Montreal,  .igent  tor  Caaada. 


In«'.ire  your  propcrl 
nifaan.i.Tcr.  CD*  -iDJ 
self  of  rrt.rry  ly  ct/.l 
cf  cf 'Tin-iz 


C.( 

0,ii)«t° 


Sealed  tenders,  addressed  to  the  under- 
•signed,  will  he  received  up  to  three  o'clock 
P  III.,  on  Friday,  the  gih  day  of  June,  1917,  for 
$100,000.00  debentiire.s  Is.sued  by  tlie  County 
of  Bruco  for  Patriotic  pui'pose.s.  I’ayablo 
in  20  equal  instalments  of  $8,357.93  on  20th 
December  each  year.  Interest  at  five  and 
one-half  per  cent.,  annually,  coupons  attach¬ 
ed.  All  payable  at  Bank  of  Commerce. 
Walkertori.  .•Vs.sessnient,  $28,192,131.00.  De¬ 
benture  debt.  $2i'1.585.31,  including  this 
issue.  rx-livcry  at  VJalkerton.  Highest  or 
any  tender  not  nece.ssarily  accepted. 


vi.'l  bf  find  t'x- 
fic.tt  —  \v  If-lrr  c  $>-  »■- 


Canadian  Bonds  Company 

Ibb  St.  James  Street.  .Montreal 

T^L  Main  4MS 


$14,000 

R.  C.  School  Contmissioners 

OF  THK 


I  ®  THK  © 

Sterlsns  Trusts 

'  W.sTo-NVtCK  HERBERT  /aDDINC'OH 

80  ST.  HAST  TOf^ONTC 

O  T*»otf'->C''ieM9i->27l7  A 


TFI.I'PHOM:  TnOrFirj;  pi'^vision  is  made  for  tlir  rif^oTia- 

nor  -  of  a  loan,  and  iia.VTiu'iG  of  interest  with 
’em,  M ..itGi.  rhe  trlcphoue  '(DtG't  on  r<pavmrn:  ot'  loan  hy  wav  of  sinking  fund 

.•^I’lirdii  aCf ino'in.  had  ir.s  path  .‘uunothid  _ 

by  till  agriiuncnt  bitwicii  (he  •  omuii,i:::i;i  .  “  “  '  -  . . 

ar.'i  tl.e  ruipb'iyces  on  a  numijci  of  wor!:-  vreck's  liolida.v  with  pa.v. 

m  I  oti  h'ioi;-.  I'  was  agt'  i  i!  that  double  time  would  be 

It  V,  a.:  agiii'l  lift  ween  the  par’ies  tj/at  I"''  '!  foi  .'^tjuday  work  and  time  and  a  half 
imid  iycc.:  having  one  y<ai'.-:  c.xpcticnco  f'”'  .'■latuioiy  holidays. 

prior  to  May  1  of  ilii.':  year  would  be  eniitlrd  Coniiii ions  as  to  hotirs  of  labor,  extra 
to  two  vveeks'  hoiidavs  with  pay.  It  was  also  time,  relief,  etc.,  were  dismissed  and  a  modus 
agreed  that  er.iployce.s  with  three  mo'^Mhs’  v'vindi  indicated  which  vvill  no  doubt  meet 
expericuce  prior  to  .May  1  would  be  eanl'.ltd  with  the  approval  of  the  commission. 


s.\.sK.4  rrifi  MAX  mivn  s.\i,i:s. 

The  following  sale.s  of  debentures  are  an¬ 
nounced  by  the  .^askatchew  an  J.ocal  Gsjvern- 
ineut  Board; 

ScIkioI  llistricfs. 

\Yildflower;  $1,6"0:  Can.  I-anded  &  Nat'l 
Invest.  Co.,  Winnipeg. 

Narrow  I-ake;  $1,400;  Can.  Landed  & 
.Nat'l  Invest.  Co.,  AVinnipeg. 

Marshall;  $1,000;  Can.  Landed  &  Nat'l 


6%  BONDS 

Dne  June  1.  1942 
PAY.4fiLE  AT  MONTREAL 

PRICE  OS  APPUCATIOS. 


.NOR.MA.N  ROBKRTSO.N, 

County  Treasurer, 

Walkerton,  Ont, 


Subscription  r.nns — 57.  a  yc.vr  in  I'anaJa;  in 
Sreat  ihitain.  It’s,  a  year;  in  L'nltfd  Steteu, 
$3  .59  a  year.  Cut  out  the  suU.ciiptior.  form 
printed  in  this  issue. 


THE  FTSTAISrCML  TIMES,  MONTREAL,  SATURDAY,  MAY  26,  1917. 


SMART-WOODSHAS  iSOfflE  ST.  DENIS  SHEEPFARMCO.’S  USE  INCOME  IA,X 
RESOMED  PAYING  |  SBAREHOLDERS  TO  i  UIIRATOREIS  !  ASFOICRUMTO 
COMMON  OTEND  TRY  ONCE  AGAIN  VERY  BEAOTEODS  AID  BOND  ISSBE 

Earnings  on  the  Junior  Issue  hor  Company  Reing  Formed  to  Rid  Rut  There  Seems  To  Re  a  Lack  Of . Real  Object  of  United  States  Super- 


Last  Year  Exceeded  Fourteen  Per 
Cent.  While  Current  Year  Cives 
Promise  of  Even  Rettev  Results — i 
Payments  Deferred  in  First  Quar-j 
ter  of  1911. 


in  the  threat  Movie  Theatre  on  June, 
H — Alleged  That  Mistaken  Policy  in 
Regard  to  Films  W;us  Responsible 
For  Early  Failure — Old  Company  > 
Started  With  Heavy  Rurdens.  I 


Sheep  Farmers  Connected  With  the 
Concern — Nevertheless  It  Expects 
To  Yeild  7S  Per  Cent.  Per  Annum 
and  Help  the  Country  at  the  Same 
Time — How  To  Do  It. 


tax  Proposals  Pointed  Out — Makes 
it  Difficult  For  Very  Rich  to  Keep 
Their  Funds  in  Other  Fonns  of 
Securities — How  the  New  Ta.v  V>  ill 
Work  on  Millionaires. 


New  York — There  Is  more  of  a  ronr.ectlon 


The  remarkable  rcverral  of  form  shown  Tjipre  I?  ronsiflerahle  infere.'it  Tnanlfesterl '  Persons  rtr.slrlng  to  enaaae  In  a  noble  anrt  ,  Sew  York — There  Is  more  of  a  ronr.ectlon 
by  Smart-Woods  himiicd,  fUio  lo  icroid  ,,(•  Denis  Thratie  pro])-  patiiotic  work  for  the  in<‘reasing  of  the  between  the  propo.sed  new  income  rax  srlie- 

oryilars  is 'sb^ywn'by wiiicb  is  sdiediiled  to  take  i)lare  on  hood  production  of  the  Dominion  of  Canaria,  and  the  Dihorty  l.oan  titan  i.«  ^t  neially 

ectors  have  authorized  a  icsuini>iion  of  tiie  •lun''  o  r.t  xt  as  the  result  of  lifiuidatlon  'and  at  the  same  time  to  earn  for  themselves  appreciated.  It  is  true  that  the  featuic  of 

dividend  payment  on  the  cniumon  si.ock  on  proreeflings.  ,  a  modest  return  a\eraping  78  p.c.  per  annum  subscribing  to  the  3*^  p.c.  loan  as  a  means 

tha  basis  of  5  p.c.  i>ei  annum.  1  he  reRtilar  yt  j.,  cftnsidt'fcd  possible  that  tberr  may  be  on  their  investment,  have  onlj’  to  communl-  of  avoiding  income  tax  has  been  pointed  out. 
rate  of  <  Pc  on  tlie  pttteiied  v,us  iCiiumtd  j,.,,  j,,  ,y,p  propert.v,  thonehliate  with  the  f'anadian  Underwriters,  Fin-|Riit  not  enough  weight  has  hern  given  to 

oiater-h-ipcini  Agents,  721  Blrks  Riilldlng,  Vancou-  this  consideration. 

The  company,  alon-  with  nuiiiy  oiliei  con- .  ,1,,.  „.■  oi  s'ini/ntion  of  n  . 

cerns,  suffered  ft  0111  ilie  depr.ssion  in  Imsi-,,;  nv  for  the  purpose  of  obtaining  ‘"f^^ation  about  the,  Whatever  may  be  the  doubts  about  .he 

ness  which  began  to  he  felt  just  previous  to  However,  no  matter  who  siicceetls  i  " a  Uanada  Sheep  Company  I.imltcd,  ,  success  of  the  p.c.  Uiberty  Ia>au,  no 

the  outbreak  of  the  war  in  Ihiropo,  a  condi-  j„  (rrt'iiie  tlTe  lu/iiierfy  there  will  be  littlej  The  prospectus  of  this  latter  concern  sets  such  fear  is  enteitaincd  in  certain  well-,ii- 
tion  which  w-as  not  improved  by  the  a.  tual  oomferi  in  ihc  jMit.  base  for  the  former  ,,,ai  ii  is  lo  have  an  authorized  capital  formed  banking  circles,  fn  th(;..e  <juaiHi.«. 

declaration  ot  ho.stililies.  ft  was  felt  by  the  sbarehold.M  s.  who  will  be  obliged  to  suffer  ,  .  .  ,  ,,  „  .u  .  ,  .  .  .  ,  ,  .  .  . 


loi  in  in.'u  11  IS  ir>  nave,  an  aiiTiiurizRa  rapnni  luiinea  oaiiKins  circjos.  in  uiL.'iO  ijiiai ' li .«», 
directors  of  the  roiuiiany  that  it  would  be  fotal  lo;-,  of  ilicir  iino'tment  They  have  a  in  oiie-dollai-  sbates,  that  the  if  is  prediclcd  liiat  the  loan  ‘wib  be  wii 

prudent  and  in  tiic  interest  of  all  com  enierf  ,  |inm  c.  of  .  fuirse,  i.iii  one  of  such  slim  pro-  Picsident  is  Thfuiias  W.  Strange,  valuatoi.  f''"''  subscribed  hut  that  tiie  n  i.nuc  ii'-u 
to  defer  the  regular  dividend  distuirscimuit.s,  iioriious  ibai  ii  ir  hardly  worih  r  ntertaining  j  ihc  \  in -president  Fred  'F.  Andrcw.s.  loan  c.sUmaicil,  will  be  a  d 

and  consetiiieiiily  ilic  jiayuicnis  on  the  com-  -it  is  that  i  lie  •  luoperty  sale  may  hriiig  a',nmpniiy  insiiccior,  the  other  director- 

mon  stock  were  siojtitcd  for  tile  first  (juarter  siiui  om  i  ami  alotf  ibr  liabilities,  which  o.  ..  „  n  o  „  i  «•-..»  other  words,  it  is  expected  that  t 

of  1914.  The  payim  nts  on  the  preferred  were  would  lu'  dirid'd  amongsl  the  old  sliarc-j  ,  ,  '  *  *’,  •  ’  '•  '  .•  ■  gieater  jiart  of  the  Idbeity  l.oaii  will 

also  deferred  for  the  third  .iiiarlei  of  the  holders.  r.'  !  T/'  -'"n-.  v  .  -.ir"  '  "  ^re 


same  year. 

However  with  the  gradual  improvement  in 
business,  due  to  a  laigc  extent  to  the  dis- 


<Hd  Hoard  Interesled. 


w'bieb  '  •  '  In  other  words,  it  is  c.xpecied  thatth- 

share-  ^ "'atts  Doney.  grater  part  of  the  Idbeity  l.oaii  will  b. 

I  .bartered  seerclary.  and  .lohn  W.  Currie.  . . 

|fitiam  ial  agent  (all  being  V  aiiemiveriles  ex-  of  ,]u,  , -011111  i  t ,‘ ami  ibai  mi  oil  .  .  v 

l.epl  .Mr.  Fiirrie.  whoso  habital  is  UdmonINui.  i.o,-, lhan  this  wen  ev.r  .  ill <  1  la im d 


.\tdhe  iiresi-nt  time  it  is 


tributlon  of  war  oidcis  .in  Canada,  Ihe'"f  the  old  b.iai  .1  of  dire.  . bre.-diir  and  rnsin"  sheen  in  Western  Can-  — . . 

president  of  the  company,  I.leni.-Col.  .lames  'hr-  new  .  oiiiiian,'-,  ih.iiigh  one  or  two  l'  ,|,o  .\|.'nir?ramluiu  of  Association.  ‘'^'1’' reecnt  moie  in  <  on 


is  slated  that  most!-^"''’  ";«*  "t'  "^nipan.v  lias  been  01  -  Uashineton. 

.  tors  are  intereste.r  for  the  purpose  of  buying,  selling. 


ol.ir  to  tiiis 


W.  Woods,  was  (iiablod  t..  assure  tin-  share-  believ.  .!  to  1...  Iml.liiig  /uit  ov.-r  the  niies-| 


holders  that  with  a  e.uitiniialion  of  iniprov- 1 bdiilii 


additional  nmnev  into  , '  praiseworthy  sysfen, 


cd  business  .omliiions  it  wonl.l  not  bo  l.iiig  seeomi 
before  the  (litiil.-ml  distributions  woul.l  be  ■  i‘l.'t;i 
again  in  ord.  r. 

ISlioweil  Ueniarkable  Gain.  ^ 

The  result  of  lui.slm-ss  for  the  year  191.7 
was  espceially  graiifying.  for  after  making  sir,  o,!, 
allowances  for  tin-  new  wai-  taxiition,  earn- 
Ings  on  tiie  jnefernd  istuie  iinionnte.l  1.)  |j;.|,jjji 
about  21t  p.e..  one  of  the  eontrituiiing  fa.  ior.s  ,,,  ii,,. 


raise  the  sin  lax  on  .■ci  iain  si  h.dul 
uuOMic  tax.  l  lii.s,  it  wa,  -i:.ieil,  v,.i 
the  r.  roniiii.'mlaij.m  of  S:  i  !. ';;i. 


ac.in.l  tcntiirc.  Witboui  receiving  some  .-on- ; '  "'"'"''ia  ,]„.  r.  roniiiiemlaiion  of  S.e..vit  M 

i.leraii.u,  for  the  imuiey  they  bad  already  l•>'•‘^l'f•'•(ns.  the  .,b.,e.-  s  and  powers  of  the  poin..-.l  mi.'ih:.. 

.-otniiant  tire  nuue  fully  s.U  forth,  and  it  1-  o  -n- 

Tb,-  ..'rirdnnt  ,  n .  ncU  mo,,  t  In  Ibe  rnmnanv  "Hie  mitliniUlll  SUb.seription  tip.iri  "'C  " 


iinostod  tire*  moif*  I'liiv  riirm.  aiiu  ii  »' 

Tb.-  original  iutesiment  In  Ibr  companv  I """  ""b’  miriiniiiiii  sub.seription  np.-ri 

was  nb.iiii  . . ,  including  !t2fi7.nuii  fori"''''’''  diic.tors  may  pio.-ecd  to  allot 

II. o  i....,i-  . .  r,..-  D.o  >...iiriinrr  onu  luent  is.uic  sluire,’  tionie  .itbcr  gcntleni.  11 


ibe  bind:  .C’Vd.u  'u  lor  the  building,  and '  Soim-  other  gcntleni.  11 
.'Sir.tiuii  l.ir  .11"  ;i II i/a  1  bill  |)urposps.  scats,  ct.'.,|‘*it'  mention. .1  in  lli.‘  .'l.-iii.u .imliini,  namel.t  . 
iiialung  a  ir.i:.l  of  .t.-,s7,uiii).  Against  this  I 'Voo.lsid.-,  miner:  .l..bn  W.  Allen,  lui- 
lialiiiilv  there  wa.s  issneil  prefrrre.l  slock  I  •  au'l  I  lionias  Mi  .N'aii,  .  Icrk,  all  o. 

I.,  1 1,,.  vto.it  ,.i-  ‘t-’-".  I,,.,,  ^-n.-rioU  !  i  V,  '  \’fi  u  c.  uu  cf ,  It  will  bf  iio'c.l  that  thefc  i- 


a.s  issneil  prefrrre.l  slo.-k  j  f-." 
■!7.a,oiiii.  wliich  carried  wilh!  ' '' 


mg  the  last  f.-w  day.s  be  may  ha'c  . -i'- 1- 
laiiU'l  some  .loiibts  hints.  If  in  r-  .aid  10  Imw 
the  Liberty  L.ian  wa.;  g.iine.  a  ul  .b  .  i  I.  .1  to 
gne  (he  screws  amuhei  luiii  on  in.  oua  i.i.'., 
etc. 

I, urge  I'.stalex  Hut  L.tan, 


to  the  splemli.I  showing  being  Hie.  re.lu.ii.ui  j,  s;;;:,  o.i..  ,,f  ...ininon  si.i.k,  disiribiiled  as,  a  som.  w  l,.".t  siiriuit.ng  la.  k  of  gentlemcr.  that  many  of  the  larg.-  i.rivate  .•:-;.ii.  .;  ji,  th 
in  operai  jng  .  .>:  i s  to  llie  extent  of  80  ]i.i'.  ,,  Ikih.i-  .  ,\i  tiio  [ireseni  lime  mni  tgages  on  ^ "  db  the  shrep  tai..;ing  business,  .-.mntry  are  g.nng  to  subs.  rili.  to  li.i  l.ii 

It  was  11.)  bin.,;.  I  m.-essary  to  williliold,  h,,.  ),id|i,.|-iy  ainoiinl  lo  .ttilk.buu,  while  other  |  d  is  Ir::.-,  a  ni.a-  pieliire  of  a  (rty  Loan  on  an  extensit.  s.ab  in  m  1-  .  1 

under  Slieh  .  ii eiinistam  .  s.  a  disi riluil ion  |.,ial  .i  L.n.eim,  inahing  Hie  net  indebi- ;  '1'  '  ■'"I'di  in  Alb.  t  la.  w  itli  a  im'e:  “.Mi  avoid  the  rM  es..;ive  im-.itne  it  x.  tie  1;,  1,1 

from  the  prr  ferii.l  shar.liol.lors,  ami  afi.r  ..iniss  tib.uii  :•  ;:;ii,oiiii,  ikobeil  .M.-Tavish,  an  Uxpeii  .She.'p  ?ian  amount  that  will  be  sub.s.i  ibeii  b;  im  pii 

fifteen  monlli;-,  |iav  m.  nis  on  the  senioi  issue  Aft.-r  .•i..'bii.n  ru.intbs  of  operation  the  ‘'!fti  de  seen  in  Hie  pbtiire”:  but  if  Mr.  .Mr  pjp  means  and  b.t  Hie  wa;.  .am 

were  resumed,  ami  btirk  dividends  due  were  i.sulis  .tl.t.iiiieil  fnun  ibr  St.  Denis  Theatre  f"'  seen  in  the  picture  th,Tt  ir  cannot  po.-..sihly  b.  mov..  ih.iii  a  \ 

eliminated.  w  ere  I.b  bly  disti|i)miii1ing.  the  theatre's  the  oi;lv  niare  wher.-  be  can  be  seen.  Ther.-  hundred  millions,  it  i.s  Hi.'  lie, ■().'.  im  o.u 

In  the  Jiieanliine  tlm  general  business  of  .-ai  ning  jiiiw  i'r  I'oing  far  front  eniTimonsni  ate  I  is  no  .  vid.'n.m  Hmt  ej.lirr  Mr.  MeTavisli  01  lnii»osed  largely  for  tlial  m-i  v  i.iii  |.ii,-i 

the  company  liad  sliown  sueli  iiniirnvonicnl  willi  Hm-  earli- r  . \pe.talions  of  those  wbol!"  .''  other  ••I'iviie,-,  .sii.'eti  Man"  b.ns  as  yci  jj,  great  l.iree  wlui  l.  is  g  .  i 

that  its  activities  were  not  .lireelly  .In.'  <‘ii-  lumliasc.l  l!i.'  sl.i.k.  The  .limax  .-aino  in  | 'Icei.le.l  lo  ibr.iw  In  bis  bit  with  Hie  Western  (hi,^  ,31,,  j, .  ,  loan.  Mn.i.lv  11. ...i’  ii;.| 

tlrely  to  war  or.|.  rs.  Following  tiie  go.i.l  .lanuary  I, i  t  wb.-u  ;i  winding-up  order  wasi'  anmla  Sh.  ep  1 '.nupaii) .  riiiier  as  rh.yr.  ijo,,  dollars  of  subs,  ripti.uis  fr.uu  w-aiib, 
showing  ina.I.'  iu  l!i|.'.  ram.’  tiie  annual  re  •.  lanled,  l-ui  .lesi-b.'  II,.'  luiiiblation  proceed’ '  bolder  .ir  ei;i|il.)y>'.'.  individuals  and  .orpotaiions  ria\e  l.f.  ii  an 

port  of  the  business  for  I9ir,  wliieb  sin. wed  mgs.  tli.-  .  empatiy  still  .  nminiied  to  aive|  The  indm-ements  to  expert  sheep  raisers.  nn„,mMi-.and  a  great  nianv  mii;.oi  .  m.., 

earnings  on  the  preferred  sl.ick  ..f  •?::  p  <•.  daily  perl'iu  mar.  e.s  .„t  a  special  authoriza  ,  must  be  a.Imif.'.I  would  no.  be  gr..-.i.  if  annmme.'.l,  ami  lua)  ir  ,■ 

and  on  the  .  ..mmon  of  11.1  p..;  while  com-  ti.ui  given  by  the  .  '.ourt.  j  the  esi i.nates  w  Im  1  the  erunpan..  and  tbs  .mbs- t  Ibiu .  ' 

pared  with  1911  tb.  y  stmw.'.l  the  Imge  in-  .Say  !  iliiis  Were  YTrone.  I -iblo ■*'*^'nf  ^e-iers  ^-^'n'.r'sslai  i.  r  ■  r'*'  •'''obl  taxation  is  mote  imiu .  .-seb  wiili  ih 

crease  of  2Hr>  p.r.  ^riio  rropidcni  a;^:nn  hs-  M’Pore  are  niaii.v  la*  tins  mentionerl  ap'j  .  „  '  crimiiK  infJti  nHnn  nf  fhrv  of  niinimizinc  his  lakiii-.i  <»f  r.  .c  iiei:«l, 

sured  the  sbaretiolders  that  they  e.iiil.l  look  ii,.i„rr  rrs|).ui  ubi.-  for  Hie  disappointing  ■  '.pp^ij.p'  ,  '.(.pp  jtpm  Var  i-b.m  tl'-'m  the  or.linary  indiv  i. Inal, 

forward  witlt  .  onli.lcm  i'  i.)  a  .•.uifiriim.nce  .if  results  ma.le  by  ih>.  cr.mpany.  principal  .r  ^...,l  H’lt  this  wholesale  sunn.  1 1  of  the  loan  !■' 


lo'f'.l  dial  there  1-  a  hanker  sa.f  s  tha'  he  h."'.;  ri  :.-;<)ii  10  l-.now 
la. 'k  of  gentlemcr.  that  many  of  the  lai  g.-  i.rivate  .•:.;.iii  ji,  ti.r- 
|)  rai.'.ing  business,  .-.jnntry  are  going  to  subs.  rib.  to  li.i  l.m- 


amotint  that  will  he  subs.  i  ibe.l  b;  iie  pi  o 
pie  ot  small  means  and  b.v  Hie  w.i;.-  .a.ii- 
.'I's,  cannot  po.-..sjhly  b.  mor..  ih,iii  a  w 


float  this  .3'-j  ji..  .  loan.  .Mri  .oly  ii;.| 

lion  dollars  of  subs,  ripti.uis  fr.uu  w  alHiy 
individuals  and  .'orpotaiions  ri;i\f-  hf.-.i  n 


. . . . .  . t  ii.i.ig  I.^|...u  .  ...I  .1...  .. lift  ,  j,  f 

forward  wuth  eonli.lcn.  e  i.ia  .•..iitiriu.a.nce.if  ...'suits  mad.'  by  ih.'  company,  principal  [„  , he  whole  ten-wear  e.s.miate  .,f  costs  ami 

prosperity  during  the  .'urrrnt  year,  and  on.  e  ,.,noug  Hi.'  number  b.  ing  that  dealing  with  j  a  basis  of  starting  witli  on- 

again  his  assuramo  bias  been  mad.-  goo.  .  uu  .Ii.mIs  of  Hie  ouiuagement.  whuh  it  ,,rcrri,np  owes,  is  an  item: 

‘-TTith  thu  rosnU  Him  llir  uonunoii  FtockhoM-  is  nf»r  Fiiffiriuntly  arnunint^^d  . 


ers  ere  to  ilirir  itrst  divirlFiid  pR.v-' 

meait  Finre  the  i-iid  of  rU!*.  'I'hu 


/J  ,1  *  .  .  iho^^anr]  I'rf'rdinp:  ewr?.  an  ‘'I's 

nor  sufficiently  ar,,„a.n.e,^  ,.„rrclls"  fsb  . 


he,  for  the  person  win.  is  .uil.s.  t  li.iu .  '■ 

avoid  taxation  is  nmie  imiu  .  .ssrb  wiHi  ilu 
idea  of  minimizing  his  lakin;.;  of  F.  .b  iiei:'l. 
than  the  or.linary  indiv nliial. 

Hut  this  wholesale  snpp.  1 1  of  the  loan,  bt 
the  wealthy  classe-.  means  c\i.  n.  i\e  i. 
course  to  hanking  rre.lil,  moi .  s.i  p'  lb.'iivs 
than  hv  the  small  in''r;-tor.  In  tan,  1,  n. 


nil  Hi.'  .  ormi.polit.'in  tuHure  ..f  the  district  ^e^  on.)  for  the  ten  years.  Fniil  ,  Pbf’^  considerable  inflation.  InriaH.i.i  t! 


'I'M'd  by  ilieibcniie  to  supply  the  pictures 


we  kn.)w  what  the 


is  hound  to  he.  anyway,  on  a.  conn: 


Jb. payable  June  1  lo  Bio.  khol.icrs-of  r(  .  .)r.l  il.i!i  aopcaic.l  espn  ially  to  that  bcntly  difficult  to  figure  .,11  wl.al  the' coin-  beavy  war  finam  ing.  Dank.rs  all  mb  , i- 


‘  llow.'vei  .  .-Iii.'r^  the  jiropcriy  went  into  ,.,yo|mseB  to  pay  for  salaries,  but  ib.  j  that.  They  say  probably  )»..■  ..f  th.'  wai 

I  IPiublatt.m  Hie  lormer  inauagerial  con  tact  ,  ;,p-cnls  shed  a  little  addiiioiial  li;lit  '  b>an  will  create  inflation-  that  i  ;  tirijfb  i.il 

Ityas  hrnk.  n  wbhoiit  any  finaneial  loss  to  ,,,p^  cirenlar  l.'tter:  "Dtie  ly  created  credit  through  t li.>  <1  im  -t 

the  I'ompant .  ;o,o  I  10  lu.'tiiies  since  shown  herder  with  a  sheep  dog  ran  rare  f.ir  2,.'iuu  hank  loans.  Tint  unlike  tlm  1  as.'  ot  Hu  -  i;.ll. 
bate  pi'fi'.cd  .le.  iiicdiy  1  cinunera  n e,  w  11  ,Pp  same  wages  as  If  he  looked  borrowing  wage  earner,  who  is  going  to  ]u. 

one  or  lw;o  e:,..'pt.ons.  It  he  recent  _.,f,p,,  off  his  Dan  renuJaMy  by  in.si  ilm.m-.  the 

g.ioi  s  inwin.,  1,1  1,1..  in.  iicf  le  otm.t  .^.^p  pc^tjmato  of  profits  Is  a  fascinating  bank  .'redlt,-.  obtained  by  Hie  luiil'i-i'.:  Ii'  ii- 

•i'*''('C(i  iflWi'ie'*  ^  jH'"''"m'bf.  not  nnstiggc.stive  of  that  classi.  a  ires  are  not  gnin;  to  be  wiji.'.l  .m’  ;ii  Mmn. 

■'  ■  '  '  _  __  I  example  of  promoters'  literalnri'.  the  ('at  If  the>  are  foreed  to  settleimtu  I  ,  a  -u, 

and  liat  Farm  prospectus.  The  on.h  in-  of  protracted  war  issue.s,  c|.  ..  ■.■  .iru,  -i 
IHTSSIW  FREK.HT  TIE-UP.  I  ves'ment  f.lloweri  for  is  the  one  thoisand  ,  quldation  in  other  diictions  wil  r.'.-'H', 

- - -  H-recling  ewes  at  91"  each.  They  will  .  ost  .  Millionaire’s  (  me. 

I  ,  ,,  ,.  .  i  «'t  ^')IIhf  apioro  to  h'oH  fliirirc  tho  fn\«t  vrari 

I  The  reimrlr.  .omernnig  the  congestion  of  I  ,,„f  go  ^,3,,,,  in  wool,  and  This  banker  cites  the  rase  ..f  a  HD  .m  ,  .-v, 

li.'ighi  :ii  \  l■llllMl.''lo^  b.iM'  been  vet  ified  m  fruiiinn  a  lamb  crop  <.f  379  estate  as  an  example,  to  make  th.  n.  ;li 

leieinP.  by  .1  ..|0.'.;.ni:iHY.  ,.f  the  Ameti-  p,,  T,,p  „p^,  ,.p,„.  , he  more  obvious.  If  .7  p r.  i.s  Hm  aw, a;,. 

(.in  xpie-s  onipan.v,  '''  'f>  '''  777  wethers  will  he  slain  by  the  luueher. .  turn  on  itiei.ent  invesimeni.s  Hi'ii  is  mi  ..n 

M -  i.im  III  w  ir-  i  'I'  '"‘'‘'’bin  m  u-  .-f:;  luio  )i,,,  w  iiol  crop  w  ill  again  ntial  income  of  . . .  Fn-l.  1  Hu  . 


C03ir  AN  Y  1 NCORPOR  ATIONS.  I  was  broken  wiHi.uit  ar 

_  the  .'(>mii;i n.\ ,  an.)  Iho  ji 

Victor  E.  Mit.'Im.ll,  K.U.,  H.U.I,.,  author  of'''"'''  D'ovf'i  <le.  idodiy  ,  .  ^ 

“Canadian  rominer'cial  ForporaHnns."  Hie ''Pti-ons.  It  is  the  recent 
standard  work  of  r.'f.  rrnees  on  that  suhic.  t,  b'ood  showing  that  h.ir,  indneed  the  forma- 
has  written  a  Imo.liure  .u'  some  twenty  H""  j'  ""npdii.v  to  try  Iho  venture  out 
pages  on  ‘T'.'inafli.in  (  oniiianics  Tni.uimr  ''  ■  time, 

afion  ami  the  D'l.'lriu.'  of  I'ltia  Vires  in  Hi"  * 

Light  of  I’livy  t'.iiimil  Deei.'sions,"  wbi.li  KITSSIW  FREI(«HT  TIE-UP. 
embodies  some  highly  importanl  I'oncliisions  . . . 

from  the  lIHfi  de.'jsions  in  the  l!nnan/a  i  . . . . .  ,,,,, 

Creek  case  .the  Insni  am  e  Art  vef.  rcn.  e.  '  ,  -'Ob.  erntng  the  congestion  oU  p,„,i,„.p  go  each  in  wool,  and  This  banker  cites  the  case  .'f  a  H',.' u.) ■|..'■Vl 

and  the  ( 'ompanies  In.  01)101  at  ion  refer. n.  .s.  i  bring  to  fruiiinn  a  lamb  crop  <.f  379  estate  as  an  example,  to  make  th.  n.  :li 

The  finesli.ms  .'tiietlv  involw'd  tir.'  Hie  re- j  '  * ' i'M'-’'U''>  'y  •'  '  -men-  pj;  o-j-r,  w.'ihers.  The  next  year  the  more  obvious.  If  7  pi',  i.s  tlm  a,ii:i;.'  ■. 

spective  limits  of  ib.'  powers  of  the  Donim  I-'**,  .  ''b''"  ^  "77  wethers  will  be  slain  by  the  luueher. .  turn  on  iiresent  invrsim.'ni.'=  Hi'ii  is  mi  ,.n 

ion  and  of  the  I’rovimes  in  tb . .  111  i,  i.liim'  to"  Hie  laie'st" ''^'eimUmis  •'f'’'"''"'  wool  crop  will  again  nual  income  of  . . .  Fn-b  1  Hu  . 

incorporation,  the  enix  of  enuoe  Im  mg  He>l  ' ,1  “,1,,,  1,1. med  freight  at  this  i 'bousand  sehediil.',  .such  an  income  won  Id  b"  b.gbl.  l.i 
delightful  phrnse,  ••comiianies  with  )iiomii-  .,V|,,,|,,ii ,  li.  iHs.oiiii  mns  which '  woiilil ' " -A"  ‘"'P'i'?  bring  Cortli  the  a  final  surtax  of  98  p.  ,  plus  ibc  tui'u,..'  i 

cial  objects,"  w  hich  tlm  D.  Act  .Ici  lares  ■  I  p  j‘p 'll  |,v, -t  1,,  clear  tin  prov  irling  '  wethers,  and  so  p.c.  If  has  hern  c omiiuie.l  that  an  im  .mu  .u 

may  he  in.  orii.u  aid  .uily  hi  Hm  IT.. vim  ..s,  ,,,‘,'inci'  inem.iinir  shinments  were'"”  inGnitiim.  producing  in  the  tenth  year  .?3, 000,000  a  year  would  pay  a  tut.il  im  ,■  .. 

.Mr.  Mitelu'll  siai.  s  iliat  thi'  it.uian/a  .,pVmitid  '  *  ' 97S.2ii1  on  an  original  cost  tax  of  .111  ,f)"0,iioii,  that  is,  th.'  net  imom.  1  11- 

Creek  ease  ‘•eonipleleiv  np.;efs  all  (ii'eiioiis  -I'l,,.  ,.,|v:toms  warehouses  were  filled  In'’'^  910.900.  after  a  generous  pro)  isloit  of  joyed  would  be  I ,  b'u.ut'O  or  011  .'1'.", 

notions  oxislim-  iu  this  .-.urntry  as  ,0  Hm  ,  f  i.-api'mity  long  ag..  and  new  on^s  ate  being  ■‘T,':’? 

feet  of  imorpnraiion  h>  IcH.is  )iatcni."  Iu.),„nt  as  laiiidly  as  iiossihle.  Shipments  b'*8bt  atlse.  They  mighi  indeed.  Now,  we  will  sufipose  that  the  leimfu'im ,) 

this  decision  Hie  I’riv.,-  ('.uin.'il,  in  veiy  .are-,  under  ;  iiaril  ar.'  ..ficn  stored  in  Hie  open,!  'beie  is  niiieh  excellent  argiiineni  in  the  of  this  estate  goes  to  ills  hank  01  1  ;iiil,  .::i'l 

ful  lanmia=:u;  I:idI  dnun  (liu  Hint  viuru  Thry  n.-rtinnilaio  lo  siirli  an  extent  i  ^  iHeratuio  i*»  of  inureasing  j  raisrs  loans  to  tho  ar.creaate  aiiinmr  oi 

the  Province  1>\  h  uislation.  <oi]M  <  rcaic  a  tliat  it  i7  i.npossahle  lo  prolerf  them  from  tialionni  finrkp  ann  herrif:.  at  whirh  The  airreeins'  lo  pay  .‘i  p  r.  ini«’i»s’. 

corporation  wliich  voulfl  tiave  Hie  capacity  had  \\c.iHic;'  coiidii  ions,  except  in  a  few  [  ^  has  no  nc>iie  to  r;nil.  A  a^ri  wilh  the  proceeds  he  bij\s  Ho  . 

to  accept  powers  ami  rights  in  respe.  l  ..f '  isolateil  inslamcs.  I’ersons  familiar  with  |boie  cH.'.  inc  wa.)  to  .lo  it.  we  should  131,0^1  y  Loan.  Tie  can  thus  claim  .  xcmi'i.i'i; 
objects  outside  the  rro)inre,  tliongli  It  Hie  siiiialiou  ha\o  esiiniated  that  the  total  1 f'A"'  .n  u'.”  one  s  rtyoney  in, of  income  tax  heeaiisr  his  iiieome  of  ,u;,-i.i... 

could  not  itself  mnf.r  those  jioweis  ami  area  used  for  sDrag.'  fuirposcs  is  about  -IhO  '  aigc  o  .s.un.'body  ))  lio  really  knows  nun  jj,  onfirely  offset  by  inieiest  011  loimw- 
rights,  which  must  ilmrcfor.'  he  a.'uuir.'d  I  s.)uare  miles.  btisin.'ss. ,  ^  pia.-e  of  the  2.:;::  81. 

“ah  extra."  Dn  tlm  strength  of  this  it  has!  Ai  the  pn':sent  time,  .lockage  f.aeilities  atl  '.  ''  e  ^o  simple  an  ailalt  as  the  41)0,000  net  return  ho  )voi'.|.l  l('<.■iv(  aHm 

been  maintained  tbal  a  .  niuiiany  ineoni.ir  i  Vla.li)  ..;Uok  aro  sonmwhal  limited.  Ibii'big A’”  I  taxes  on  his  estate,  as  iimv  .  •uulii'":icil.  1 

ated  in  Dniano  f.o-  c.-i  iaii)  simi  ifid  bu  nts  •  h.' ))<  ri  mI  from  the  rml  of  March  until  early  ]  '•■  Hiink.  J  heir  ,  bo  receiving  .3’;  ))  "..  .ir  .)2.1';u,m.ii. 

of  business  .'.mUl  )alidlv  a.,  .pi  fr.uu  .Man-  ■  November,  when  Hi.'  h.irh.ir  is  free  from  mo.  '  ,,  'A  "'"'"P-  a  yee.r,  an  incr.'ase  of  ahmii  .«7uu.0'iu  a  ,'.'v. 


feet  of  imnipnraiion  h)  IcH.is  iiatcni."  Iii.),„nt  as  raiiiilly  as  iiossihle.  Shipments  I  niight  arise.  They  mighi  indeed.  Now,  )ve  )vill  sufiposo  that  the  ^cncf!^'i:l; ) 

this  decision  Hie  l’ri\v.-  I'.uin.'il,  in  veiy  .are-,  un.hr  guar. I  ar.'  .Uicn  stored  in  Hie  open,!  'beie  is  niiieli  excellent  ar.giimrni  in  the  of  this  estate  goes  to  ills  hank  .u  1  ;iiil,  .::i'l 
ful  language;  laid  down  the  prim  iide.  that  wlnie  Hoy  .i.cumnlai.'  to  sin'll  an  extent  i  li'yafiiie  '''  favor  of  inereasing  I  raises  loans  to  the  accregato  amoiiir  01 

the  Province  by  legislation,  .oiild  .r.ai.'  a  ih.-it  it  i;  ioi|iossihle  lo  protect  them  from  pP.**  bBliona!  flocks  and  herds,  at  )vhtrh  The  iffib.ruio.iiuo,  agreeing  lo  pay  7  pc.  inim.  s’, 
corporation  wliich  would  have  llic  capacity  h:td  wc.iilici'  ciMidiiious,  except  iu  a  few  [  ^  has  no  nc>iie  fo  r;nil.  A  a^ri  wilh  the  proceeds  he  bu\s  Hu  . 

to  accept  p.Dvcrs  and  rights  in  rcspc.  l  ..f '  isolated  inslamcs.  I’ersons  familiar  )viih  |boie  ritci  ii).'  ))a.)  to  do  it.  we  should  i.jppriy  Loan.  Tie  can  thus  claim  excmp'.i'i; 


intciilioiis  (apart  front  an  undue  ivilling- 


of  business  .onl'.I  lalidiv  a.eepi  from  .Man-  ■  November,  w  ben  Hi.'  h.irb.ir  is  free  from  ice.  yoo.g-  ^  .'ase  of  about  .STuo.O'io  a  ,'.'v, 

itoba  the  power  to  .  any  on  .uli.'i-  kinds  of  this  sh.u  iage  do.  s  mil  result  in  any  ''ousid- I  ''  ..  Kpnmr  l  ev  ar..  "  '' ib 

busine.ss.  Mr.  .Mit.  h.  M  very  ably  .'oni.'sts  crable  lianlsliip.  b.'.'aiise  the  steiimers  can  ,  ^  mihscrintio  is  to' sta.-t  T -eat  "f  the  large  im  .imes.  Tlm 

this  vie)),  iiiainiaiiiing  Hiat  the  eoinpaiiy's , .'h's.'  to  slior.', '111.1  riiseharge  •'mir  unneAi-  *r>  i^-.  v.,.^  ‘’'bcial  feature  .if  stmh  an  op.'iati.m  ns  loi. 


eoiu.'  in  elos.'  to  slior.' 


caparity  to  ai'Cept  olln'r  ii.Dvers  lhan  Hi.is.' '  ‘ "b""  ligh'crs.  Alih'Uigh  the  harbor  V\v'^*«hn*iHd 'he  i'hisl''a1cd  is  the  mailer  of  liaiik  li'aim.  I'ie 

exprc.,i.v  p, 1  ,.,v  „s  1  “T-  "r , . . . . . . 

neverthele.ss  he  restrleted  by  Hie  terms  <.f  DiHoti  nipossi  .1.,  1  b.is  ti.in  ncossai.)  m  n.ithing  of  keenin''  and  r.'arln.r'  .me''"''  '^‘'b'  f'^'ce?  (  anying  .7  p.i  .  inic'rvsi 

tb.  Art  tvi.i.t,  i,«  t,,-  'j';;  k’" t, j, I'™  i,™ /ills  ''  -  i"''""'"''-'' ''"i-.;  -'"i'l-,  ■. 

granted,  rtieso  Acts  in  all  la.M's  lay  d.iwn  I  sioani.'rs  have  "  'nbiator.  a  loan  .'ompaiiy  InspecDr.  a  911100,  in  the  fit.st  p  .me  Ho.n  ye  .  ,  i'.' 

the  rule  that  tlm  .oinpany  .-annot  .any  .m  '  ,,;,ui,|,,  ,,1  hr.'ak  ng  their  own  wav  >’•''''>'^'"1'.  a  rhartered  secretary  and  a  fin-  yondly  ptohahly.  with  tlm  I.mc 

other  business  than  Hial  for  which  it  is ' ‘  v|..,uiwU,u,  ue^^^  .mcial  agent.  M  e  suggest,  therefore,  that  '.onn  bonds  they  may-  not  he  lu„ndat.',| 

chartered,  unless  ami  unlil  it  has  fulfill.'.i  impoitani  port 'it  will  he  p.issilile  employed  Mr.  M.'Tavish's  picture,  the  duickly  as  Hir)_  should  he  for  the  .  ouu'd's 

certain  romliti.uis,  namely  the  ohiaining  of  .  ....n-iim  i  sufi'ieieni  .locks  to  file  .'•.re  company  pr.iimcd  to  einidoy  Mr.  .MeTavish.  •ucbcfietary.  tiiid.'r  th.'  impr.'ssmn 

the  authority  to  .lo  so  fr.un  its  .sharehohlers  ■  ,f  „„v'am(mnt  of  l.innage  which  mav  arrive  ! ''9'"  "'9"  '''*  bicture,  but  it  "'.9''  this  period  of  ex,.'ssi).'  imom.'  tax 

and  the  eonfirniatiou  Hier.'of  liy  siipiilenmn-  ,j;,,  „iiH.i  eaK  of  the  war  eons'idpi  'iblr '  in  the  iDng  run.  will  not  last  long,  may  desire  to  keep  t’m 

tary  letters  iialent.  .ui.slnicil.ui  work  )Viis  going  on  and  is  still'  ’  original  imytinsiits  of  the  esta  iiii.n  ' 

Mr.  Mit.'hell  maintains  th.at  eonipanies  in- |,.,u„inuing.  Th.'hariv.r  provides  miles  of  ROY  4T  RWKS  \PRTT  RFTI'RN  and  would  therefore  elect  to  .'oniinim  h;s 

corporated  under  Hm  van'.uts  Canadian  Let-  I'l-oniage  for  .locks  ami  pl.'iitv  of  deep  water  ’  HA-NIK  ^i  AUKIL  KETL  KN.  hank  loans.  If  the  mnnet.iry  .mtuatmn  bc- 

ter*  Patent  Acts  owe  Hmir  existen.'o  to  th.'  -i-ju,  |-ailroad  runs  along  Hi.'  shore  an.l  ihe  Ti'cating  the  April  30  return  of  the  Koval  came  disturlu'd.  Imwever.  under  lu'ofta.-r.'d 

joint  effect  of  the  eliarter  granted  hy  Hi.'  i-usl.ims  )\  ar('h.nist's  are  directly  alongside  ‘’b  indication  of  the  probable  trend  Government  issues,  by  r.'ason  of  a  huig  war. 

Crown  and  to  the  Act  of  the  Legislature  |  nm  iraeks.  so  that  ther.;  has  been  no  physi-  Gm  general  Hanak  Return  for  that  date,  it  |  liinidation  of  tlm  estates  set  tir'ties.  10  lual,.' 

under  which  they  )vere  Incorporated.  As  re-lj-ai  r.-as-on  )vli.)  the  goods  cxiuld  not  have  ‘  ^‘'cnis  that  a  large  and  continued  increase  ii  .  onsist  ajtogether  of  U.  homis,  w.mhl 

gards  certain  of  their  powers  they  are  sialti-  been  moved,  lu'oviding  Hiero  had  been  a  '’b"'  'b  deposits  and  in  current  loans  Is  to  naturally  follow. 

Dry  companies,  as  re.gards  others  they  are !  sufficient  supply  of  ears  and  other  raihvay  looked  for.  |  - 

prerogative  eompani.'s.  Tiie  .mi  of  Hie  enuipment.  ‘  1  The  Koval's  return  shows  total  a.ssets  of  OUTLOOK  TR  PTfOXrFSlXG 

Crown  confers  "Ihe  capacity  of  a  nalural  I'lie  aliernative  route  into  Kitssia  via  93'>2.421  ,i'7S.  compared  ))-ith  $287. 79tl, 1)97  at 

per-Bon.”  t.)  )vhom.  In  the  words  of  the  H.ui- ;  Dt.lny  ami  llarhin  presents  even  greater  I  'he  end  of  Mavrli,  an  increase  of  $14,824,481.  natural  to  expet  ieneo  reNuinils  from 

anza  Creek  dfH'i.sion,  "Hie  doctrine  of  ultra  '  .iiffienlii.'s.  .'.specially  afl.'r  the  goods  have  This  gain  is  almost  entirely  due  t.>  the  verv'ihe  lower  levels  )vhen  better  no)vs  iimlucos 


illiislraled  is  the  mailer  of  liaiik  h'an;'.  Tii-- 
nnestion  arises  how  long  would  sii- h  lo.-iu,; 
he  kept  in  for.e?  ('anying  .7  p.e.  mii'n':;l. 


the  Art  under  )vhi(h  its  leilers  patent  tir.' 
granted.  These  Acts  in  all  ea.ses  lay  d.iwit 
th©  rule  that  the  .  ompany  .'aunot  .'any  .m 
other  business  than  Hial  f.ir  )vhieli  it  is  I 
chartered,  unless  ami  unlil  it  has  fulfill.'.i 
certain  comliti.uis,  namely  the  obtaining  of 
the  authorily  lo  do  bo  fr.uii  its  .«hart'h.)ld.'rs  , 


II  k.'eDiim  onen  "  * "''"'"ig  m  nc.'ping  atm  rearing,  one  ,  ■ 

lis  halt  win-feri"''b'7"f  "‘"'91' ^  •i  cmmiHeo  .-onsist ing  of  J  f';*;?  "4;,  f, 

sioaim'rs  havo  “  valuator,  a  loan  eompaiiy  InspeeDr.  a  9utefi,  in  ute  tit.st  p  ar.  tto.n  im  .  .1  . 
heii  own  wav  so'i.'itor.  a  rhartered  seeretary  and  a  fin-  «9<ondly.  probably .  with  tlm  I.mo 
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good.  The  beneficiary,  tinder  iln'  im))tes-ion 
that  this  period  of  rx.  .'ssi)e  im  oni.'  tax 
)vill  not  last  long,  may  desiie  to  keep  I'm 
original  investmeiit.s  of  the  esia'e  inia;  ' 
and  w.nild  therefore  eleet  to  ('oniinui'  I, is 


■  I .  oniinuiu.g.  The  hariv.r  provides  miles  of  ROYYT,  R-VNK’S  \PRTT  RFTf'RTV  ‘  |'<omiiu.ii  i,.s 

'''d  -  froniago  I'or  ihmks  ami  pl.-nlv  of  deep  water  ’  1  ^  AUKIL  KEl  L  KI\.  pank  loans.  If  the  monet.iry  .spuatmti  be- 

Th.'  railroad  rums  along  Hm  shore,  an.l  the  T '■9aHna  the  April  30  retnrn  of  the  Royal  came  distnrhe.I.  Imwever.  under  i.i  ofra.-ted 
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DIRECTORS’  REPORT. 

Montreal,  28th  May,  1917. 

To  the  ShareholderB 

of  the  Dominion  Textile  Company,  Limited, 

Montreal. 

GENTLE.trEN:  — 

Vour  Directors  are  pleased  to  meet  the  shareholders  on  this  the  occa¬ 
sion  of  the  ttvelfth  annual  meeting  since  the  organization  of  the  Company 
an.l  to  place  before  you  the  result  of  the  operations  of  the  business  for  the 
past  year. 

The  .\et  Pififits  for  the  year  after  paying  current  interest  on  hians.  all 
iiiiil  (  harge.s,  and  w  riting  off  .$39t),.)!2.6u  for  repairs  and  imiuox  im  iii.s  to 
tli<-  mills,  aiiioiiiils  I.)  .$1.782. 7u7. 77.  'I'.i  ihi.s  anmunt  )ve  iiave  to  add  $71,- 
377. 7u  being  a  .IHi'lend  of  2’i^f  on  29,751  stiares  of  The  liouiinl.ui  (  oitoii 
.Mills  Co..  Liriiiled.  for  tlte  year  ended  31st  March,  1916,  in  all  .$i.'i77.''>3.27, 
out  of  )vhi(h  we  have  paid  Hie  follo)ving;  — 

I  i;'l  i-r".' t  oil  Itond  -:  .  ?  I  P.l.u  11  . 

|iiviU"M'l  on  I '1  "r'-rriil  .‘.took  .  1 l  .  m" 

I  )|  V  l‘ll'll(l  oil  1  'oiiillK.in  .'SlOI'k  .  lllMi.iOill  ,  "11 

l;.-ni-il  of  l>.('..M.  Co.  i;.  nioM.)  .  2 1 , i 

i;-nisl  of  Mount  I’.'-.'.  al  Spiiining  .  1'"  . . . 

i’aii'iot."  Fund  .  . . . 

and  after  allo)viiig  for  all  Bad  and  Doubtful  Lieuts  and  p'.tt’ing  arDe  a 

loM-iM-  Ilf  . . .on  lowai.'s  the  ( lov ernmeni  :r.'  J'a'.  ilui.  i.-  i.  ft  a  :--ur- 

'jiliis  for  th'  year  of  .$:;7i'.632. 17.  this  anmunt  a.hl.d  to  tlu'  ju.-Mon.  I’lofit 
ami  L.I.-;  ai.Dimi  will  hriiig  Hm  halanee  a'  .r.di'  of  itos  a.  iount  a-  on  lh<j 
;;i:u  .''Ian  h.  1'H7,  lo  .$1.1)1,166.91  as  against  •■5 1  .o:i:;,5:j  i.  ( I  las’  yi-ar. 

.'-^al.'s  f’lr  the  year  anmiinifd  to  .$13. 377, 77”, 25  eon’iiaicd  )vith  $i”.43$,- 
i,i'i8,x7  last  y  ear,  an  im  rea.se  of  .^2  937,661.38. 

Th"'  difi'iculH.'S  surroun.hiig  luair.ifa'.tiii  ing  .Liring  th.'  y.ar  ha'>e  hf.ri 
tiim  li  greater  lhan  in  any  lu.ii.uts  tmriod.  ami  I'.e-ts  hav.  niai' tially  in- 
.  r<  asi'il.  The  am. Mint  tiaul  out  f.ir  W  ago.s  )' as  ahoui  21’'-  in  .  \fi  of  la.-l 
y.ar,  S(ippij.-.s  Ik'f,  (  oal  12'.  ami  Dyi.siuHs  ami  <  Iieniii  n.l-  i”3'',  while 
Raw  i  .ut.in  is  i.i-day  6”' <  high' r  than  ihis  tini.'  la  i  y.Hr.  Fr.ight  .  I'l- 
Itargo.  s  have  als'i  hPeii  the  cause  of  very  great  anxie’y,  and  iiu  '.'.a  eil  tho 
<  xpense  of  .iiiei  ati.iri. 

.\s  usual  all  the  mills  of  tlm  Company  have  been  inaitnained  in  first- 
I  .  .iii'liti.in  an.l  ilm'r.  is  now  in  opeiaimn  !u,oi-.|  Loi:;ui .  I'lLllI  -■■iiimllc.'), 

.  'iplovjiig  over  7.'iuii  han'ls. 

\\ .  at  e  pleas.-.l  i.)  report  that  during  th*  year  a'  uiii-fd  tlm  '•ein.ain- 
ing  ."l'.‘-•ia!lding  share.s  of  the  Capital  Sto.  k  of  Th.'  Ii.uniiim'n  c.mo.u  vihis 
111,.  Ltd.  and  the  land,  buildings,  machinery  and  all  o’lu  ;■  a  s.-i-  oi  i'ho 
D.iiuinmn  Cotton  .'Illls  Company.  Ltfl.,  now  belong  to  tlm  liomlnion  i'l  xiilo 
(  o.,  Ltd.  ami  are  ineltided  in  the  statement  pr.-.-enied  to  .)ou  lo-day. 

\\  r  Kgr.'t  to  hav.'  1.)  report  the  death  .luriiig  the  year  ef  '  .vo  of  tlm 
memlmis  of  the  B.)ard.  .Ml'.  G.  .-9.  (.irier  and  lit.-  Hon.  Rohe'.-t  '.R.kay.  ''o.h 
of  wtioni  liad  served  on  the.  Inic  torair  of  this  (  .uupaii)  .-in",  ic-  oivaui:’:’.- 
tioii.  The  va.anejr-s  have  been  filled  by  the  appointm*  iit  .a'  'Ir,  F,  (L 
Danie's  and  .Mr.  W.  A.  Bla.k,  and  we  are  e.infident  that  tin'  widi  tui.'-iuc.^.i 
cxiteneme  of  these  two  gentlemen  w  dl  V.e  of  grrat  srr\i".'  to  your  Ro.md. 

Tlm  hrioks  of  the  Comiiany  have  Imen  amic.'d  r.  uularly  ilno  r-b.Mit  the 
yiar  by  the  I'ompany's  .\uditor;'.  and  tho'=e  of  Hn-  .li's  d*  .Mills  li:r, '  Inn 
inspericil  frefumntly  by  reliable  and  eompcient  paiti.". 

The  ;-^*  eretary  wiR  now  read  to  you  the  Profit  and  lal.'.s  .V.  eotin'  and  the 
.'-fatement  of  A.-iset.s  and  Liabilities. 

,\ll  the  Dm  e.  tors  tpiire  from  office  to-day  and  arc  all  for  re- 

( I- '  tion. 

Tlm  whole  respectfully  suhinitted, 

H.  f:;.  HOLT. 

A'n  e-r.rr .  ide-'.it. 

PROFIT  A>n  LOSS  ArrOT  AT 

For  Twelve  yionth.e  Kmled  :;i»t  Mireh.  Di:. 

f-iar.  rC”'.  I'HT — Tntere-i  iti  Ii"iii.  Texlil"  Ivom.-  .  JD  -  -  >1 

■■  T).  C.  .M.  C,"  |;..iid,-  .  ...  -I". (Ml 

"  .Mentm-'rpn' '■  lauds  .  2'. IIT..'-” 

nent— n  M  i-o.  (■■  .MotiDi.s)  .  2,  Cl'  ,..  I” 

"  .Mount  i;"'.-)l  .'lill  .  1 'i'.,n{iii,ii') 

Dividend — r'r.-ierfd  so-.k  . .  ..  ---i 

••  — .••01011-01  . . .  . 

.\mount  vvritt-'ii  oi  i  o-r  L'd  Dele,; .  -' 

F-ifri-'tm  Kiin-I  .  ■  ••."-i-i  on 

i;-..iTve  f  -1  yv  .Ti'  ]j.\  . .  1'  . . 


M.vr  Msf.  — TSa'anre  at  (.‘'redi'' 
!i.  U'lf-  I’ividend  I"  i'  M 
.)':ir.  2!.-t,  I'HT — I’lofito  for  year 


r'lani-  at  Fredit  Frofit  and  I.-af?  .\.---.-i-",irit  . 

r.F>FR»I.  TI\I,  lAfF 

For  Twelve  Month.*  F.nd-’il  M.a.th  ."l.-t.  litlT 

Assr.  I  s. 

id  Buil'din.g.i.  Machinery  and  t'Ji'od  )\  iM . 

”■  .''-tt-  tl  .  j  1.  I.'C 

■  ii  .M  I nuf-.-  tured  and  in  I'i..ice.-s  .  ;;i'',7ii,:  .. 


-  I;s  .and  Hond?  of  other 
T-.'lal  Quick  .Xssrts  ... 


Indirect  Liab.  Bills  Receirable  under  Discount. 


LIABIMTIF.S. 


I'.Tpita! — .'•'nimon  St.,rk-  . 

I'.l-'lat  1 'referre.f  St-irk  . 

i■■■n•i--■  I>.  T.  I'o . 

I '-Old.-  I>  .■  M.  C". . 

I :-  'lui.-  -Moiityuoi-eimy  . .  . 

I.oars  — Conunercifll  . 

f'-’I’OSit.'!  . 

' ’I"  n  .ye.-..uut.'5  . 

. 

.yii-'w  a'lce--  liit-'r.  .It  oil  ft-  iid.s 
.Vilowaii',-- — I'ref.  1  livid, -ml 

Total  .Jui  k  T.iablllties  ... 
Ri'serxe  for  W.ar  Tax 
Rr-.fit  and  Q..,  .  a, . 


j*;,op**.ii(tO  ful 

]  IMI 


SI  ^'0 


r, , ,‘ 

Audited  and  y'erlfie<7, 

I’.  P.  nn.s.';  .c-  .vov.s. 
.-'harier.d  -Vei-ountaiit.-. 


’imre  cnc.gy  d-splayed  more  inten.se  cm-!  that  none  of  the  steel  car  works  are  run- 
Ployment  of  all  ava.labm  forces  and  better  ning  ar  more  than  that  capaettv  tL  do- 
times  than  ever.  This  must  eventually  have  ,  mina-ing  factor  appears  to  hr  the  itnhim-^ 
a  Lavorahlo  effect  upon  the  ma.rket.  Recurit- 1  of  ,he  railroads  to  meet  the  .lemrn  f  for 
tr.s.  e.sprnaHy  investment  securities,  are  shipping  facilities  vinana  ror 

eh,i.ap.  Industries  making  large  profits  wilU  o.i  the  whole  it  would  appear  that  ag 
.  out, mm  to  do  so.  .-V  share  will  go  to  the  [  ,east  .$2”0,””'i.ri,”i  of  new  hu..hms,/aw  aits  the 
.(iv  ri  iinmnt  hut  an  abnormal  amount  will  p,,ujpm,int  hiiiMcrs  and  mu.  h  of  this  will  bo 
he  left  foi  the  stockholders.  Heavy  a.ssess-  pu^ve-d  by  .Inly  1st  next  should  thesiigh  I? 
Dirnt-s;  nn  inromos  will  tViof  i-.fi _ _  *  ‘  MJfc.uies6 


i  ui'  uniir  unlit  i.tu  >  aiiri  iiu'  jjonas  iiavp  *  uur  n?  me  very'  .  , . . .  ”  '  nirnts;  nn  <nrnmpQ  n-ill  tViof  ■ir»et  a  .  *•«  ai  inp 

vires  has  no  ai)|)IicaHon  in  the  ahsenee  of  tirriv.-.l  :ii  tlm  lait.-r  jilace.  Sinrage  charges  large  increase  made  In  deposits  during  the  short  covering,  sneh  .as  has  t.aken  plaer  ibi.'--  ,  .  J  a  u  ^  ^  m.  tcad  oi  i  promise  he  held  forth  that  facil 


statutory  restriction  .added  to  what  is  writ-!iii  railway  warelinuses  at  Harbin  are  so  pro-  month  of  April.  Total  deposits  at  the  end  of  The  depressing  influonc.'  of  an  ill. mi-  owners,  'avpf  j  moving  supplies  to  and  from  the  ear  and 

ten  in  the  .'liartrr."  'I'ho  important  jioiiit  i.s  I  hihiiivo  Hiat  no  goods  are  left  Htere  unless  .'\pril  were  $212,051,624.  compared  with  9al.  unscientifir,  chinisily  contrived  hill.  111:.'  Ttii  purchases  hy  the|  locomotive  works  ma.v  he  secured, 

the  safegtiarding  clans.',  "in  Hie  ahsorme  of  ah.'uilutely  n.’.'.'.*sary.  This  means  irttcking  9227.730.U.95  at  the  end  of  March.  This  ppr-i’''9  'Var  Tax  hill,  is  calculated  to  curl,  .any  J  '  r. ',.]/«  cannot  hurt  the  eouniry.  ■  Equipment  concerns  have  been  notified 
statutory  restriction.’'  Mr.  .Mit.-hcll  suggests  private  w  ari'Iious.'s  where  space  also  is  mitted  of  considerahly  larger  business  being '  9'"htisiasm  amnng  ca))iialists.  The  luihlie  i.<  >*(.*)  .  |  that  steel  stiptilics  await  tran.sportation. 

that  the  clause.',  of  tlm  various  loUers  pat-  o'  "  premium.  Even  when  shii'iiing  permits  |  transacted;  and  loans  and  discounts  at  end  inclined  to  enter  the  market  .as  yet,  anil  -  |  They  are  urgently  reiiu.'.stcd  to  arrange  for 

ent  acts,  declaring  that  tlm  oh.lects  an.l  pur-  l”'eu  ohiaitmd.  it  is  probleinatiral  )»-hen  ,  of  April  totalled  $149,681.-999.  compared  with  vircumstances  it  is  left  more  or  cum  x-x-m  removal  of  such  in  order  that  further  output 

poses  of  the  company  cannot  li.' cxtendnl  ex-  Poods  will  move,  ow  ing  to  the  limited  nnm-  $144,169,991  at  end  of  NIarch.  Fall  loans  at  to  the  influences  of  the  trading  ele-  v  AN  1  vHll  NE"  R,R.  CARS.  "lay  not  !>o  hlockod  hy  accumulations  at  the 
cept  b.v  supplementary  Jelters  patent  and  cars.  Hi.'  majority  of  which  are  end  of  .April  totalled  $26,494,722.  compared  tnent.  The  prospects  of  a  long  war  would  - ■  |  steel  works. 

on  certain  preliminary  conditions,  arc  a  'O'a'i'ri  with  gno.ls  nrilercd  forward  for  the  with  $23,449,318  at  end  of  .March.  mean  that  the  present  loan  wonl.l  have  to  '  Similar  eonditions.  It  is  understood  pre- 

sUtutory  restricHon  within  the  m.'auing  „f ! '’"""9"'  "'"'''i'  iiu^H nctions  from  Uetio-  -  he  added  to  heavily,  hut  _the  fa,'t  tha»  >>’9^'  Tork  Steel  ear  works  throughout  |  vail  in  the  coal  fields  and  an  Instance  is 

this  decision,  and  for  Hie  I'ompany  to  cn-l FOUNDRT-AVHFl-'L  Yll-'ltri.'ir  whether  the  amount  is  $, .Ouii.nuu.OAO  m-  tlte  United  States,  it  is  authoritativ ely  slat- i '''.'od  ‘'f  there  ticing  thousan.ls  of  tons  of 

large  its  purpose  without  complying  'witli!  ~  *  ••-•<..  i  shall  become  ev-entnally  $3u,0P0.u9i',nii,)  ^^e  not  running  at  more  than  79  pc  . ''‘'"oiinous  coal  within  M  miles  of  a  Chl- 

these  clauses  would  he  ultra  vires.  The'  T.  F.  R.  SURSURIRES  A  MT1,Er0N.  ^  meeting  was  held  in  Hamilton  on  Mon- i  pracHcally  the  whole  amount  would  he  9ago  plant  which  is  offered  at  around  $4.50i 

whole  discussion  is  of  the  highest  interest,  i  v  p...  York  The  r-.nadi.n  P-x'ifi.  Raii»  „  k®:’  connection  with  the  merger  spent  in  this  country,  is  an  argument  for  a  I' I' ^  ''  ®  ‘  of  orders  ^  ,on.  if  facilities  for  its  removal  before 

and -the  pamphlet  will  take  an  important  I  ba^  siibsrrL.7  oi  m  .i,  ’w"  Dominion  Steel  Foundry  and  progressing  increase  of  business  here,  with  ""i  a  sLn  of  early  aoatement  m  Oic  demand  July  1  can  he  furnished, 

place  among  the  standard.literature  of  the  Dan  hmnis  U  iZ  anClmced  lodav^  A^^  .  w  7  Company.  It  resulting  continuation  of  general  profits  and  hoing  made  for  rar.s  hy  railroads  here  and  - 

^ject  It  is  issued  from  The  Financial  other  million  dollar  subscripHoi;  cami  from  however  for  officialTof  the'formjr  “A^s^'aMn'^as  tKe  great  hi  a-  abroad.  Neither  is  there  any  shortage  of  ,  a  year  in  Canada;  la 

Tillies  Press.  the  American  Brass  Comp^y“  woufrdWuLrnothL?  IwhTh  n  authority  states  ^"tain.  lu.  a  year:  m  United  stat. 

V  ^  iwouia  aivuige  nothing,  to  the  changed  condiUons  we  shall  see  sUlll  iiSit  to  this  cause  may  be  attributed  the  fact 


CANT  SHIP  NEW  R.R.  CARS. 


'  IVic'  c  R.'vie))  90uniry.:  Equipment  conrc,-„s  ha'.e  been  notified 

'  I  that  steel  supplies  await  transportation. 

-  I  They  are  urgently  irqne.srcd  to  arrange  for 

r  V  VT  CHIP  v-irui  D  t>  c”  4nc*  ''pmoval  of  such  in  order  that  further  output 

^  1  L-  HIP  NEW  K«R*  C*\RSa  niay  not  !>o  hlockcl  by  accuniulations  at  tho 

-  steol  works*. 

;  Similar  renditions.  If  Is  understood,  pre- 
New  -York  Steel  ear  works  throughout  i  vail  in  the  coal  fields  and  an  Instance  Is 
Hte  T  nited  States,  it  is  authoritativ  ely  slat- j ‘  *'9*1  *'f  there  being  thousan.ls  of  tons  of 
cd.  are  not  running  at  more  than  79  p.c.  . '’‘'"oiiuous  coal  within  M  miles  of  a  Chl- 

cap.aoity  allbough  ihe;e  is  no  lack  of  orders  a^mn*''iT'kcniHrs'*  f aromd  $4.50l 
nor  a  .sDn  of  e.arlv  -.ho.o.io-*  1  r..  “‘J’"  .  .f”''.  before, 


Times  Press. 


.  the  American  Brass  Company. ' 


to  the  changed  conditions  we  shall  see  still  j  ii&t  to  this  cause  may  be  attributed  the  fact  printed  Tn^thU^lsau^y  euhBcpiption  tpr 


li 
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i  AMERICANS  NOTE 


OTTAWA  HAS 

RAW  GOLD 


LARGEST 

REFINERY 


mUSTRIAlBOOM 


I  Immediately  after  the  declaVation  of  war,  Austrian  Coin .  102,82(1.71  , 

j  arransements  wai  c  made  whereby  ihc  Cana-  C"cnch  Coin .  69,414, 1 57.23  | 

dian  .Minister  of  Finance  was  authorised  to  Handling  of  (lold.  j 

I  act  as  Trustee  for  the  Imperial  Government,  The  work  entailed  in  handlins  such  a  j 

!  and  the  Bank  of  England  in  accepting  de-  laiTO  amount  of  treasure  is  excessive.  Each 


FOR  NOR.  ONTARIO 


Tremendous  Development  of  Metallur-  posits  of  gold  from  banks  and  merchants  must  be  weighed  to  the  thou-  in  Production  of  Silver  is 


THE  LABOR  DISPUTE  t  PORCUPINE  &  COBALT 

MININO  CAMPS 

I-i  now  (hp  Krpatcit  factor  oTcrkanginc  (he  market. 

GiI>soii*s  Fortni^Iitl'y'  MiniiijS  Review 

t'liiitaliu  a  brief  analypU  of  the  situation,  a,  well  a« 
sFfcral  ln<prp«tln«  n«w«  Item,  ronrernlng 

IMtMK.  Hftl.I.lM.KK,  'IrlNTVRK.  Ht  Hl'MAfHK*.  BEAVKR,  I.A  RORR  ANO  NIUSSIWO 
sent  free  upon  rpguMt. 

HOMER  L.  GIBSON  &.  COMPANY 


.  ,  »  J  i  .u  T-  •.  1  o...  _ A  sandih  of  an  ounce  and  must  be  handled 

ffical.  Chemical  and  Other  Indus-  the  Lmted  States  and  Canada,  having  ae- 

fries  in  This  Dominion  Has  Not  Es-  This  arrange-  and  the  utmost  care  must  be  excreised  in; 

’  ,  f  ,  nie>it  was  imperative  on  account  of  the  ex-  both  receiving  and  shipping.  Xoiwithstand- i 

caped  Attention  of  the  orld  S  cessive  rate  of  exchange  then  prex  ailing,  i  ing  the  large  amount  of  work  involved,  it' 
Monev-Providers— 'Some  of  Our  inflow  of  gold  from  the  United  States!  has  been  carried  on  without  an  increase  in' 
"  X  T  1  X  •  I  4  •  •4-  -  .began  in  August,  1914,  and  continued  until  the  slag  and  without  cost  to  Ute  Imperial 

Newest  Industrial  Acquisitions  'the  end  of  December.  Early  in  the  year  I  Government,  with  the  exception  of  a  few 

_ 11915,  the  rate  of  exchange  turned,  and  the  i  hundred  dollars  for  labor  and  cartage.  * 

>  gold  which  had  Itccn  received  during  the!  , 


Members  Standard  Steak  SMahan*# 


Chief  Featiive  of  Statement  For  | 
First  Throe  Months  of  1?17 — Sta- 1 
listics  of  the  Mining  Industry  Showi 
(ieneral  Projircss,  With  A'alues  on  j 
Rising  Scale.  j 


Traders  Dank  Duildlngt.  TORONTO 


Reed  Rulldinc.  TIMMINs 


rbonp  .A.  .lAtl 


A  Toronto  despatch  to  the  Wall  Street  ,  fall  of  1914  was  rc-shipped  to  .New  York,  for  |  •n-minj  ■..4i,-iitivu.  ^  Returns  from  inctallifcious  mines  and 

Journa'  savs-  Canada  is  making  rapid  strid-  ®’^’<'ount  of  the  Impeiial  Go\einmeut,  and'  Another  item  of  interest  in  connection  *  works  of  the  pioviuce  lia\o  l>cen  coib'cted 

,  since  that  period  the  Minister  of  Finance  with  the  liolding  of  gold  for  the  Imperial  i  -  ^  r  ..  .•  .  .. 

cs  as  a  tnanufactunn.?  countrj.  e  been  receiving  gold  from  abroad  and  Government,  is  the  fact  that  we  have  at  the  nano  •tiuau  o  .  i.n^  oi  lo 

of  its  manufactured  products  last  year  is  holding  it  until  it  was  required  in  New  York,  Ottawa  mint,  a  refinery  for  the  refining  ofi^  ”*''  ctidinu  March  list,  I'.t'?.  1  lie 

authoritatively  oslimatcd  at  $2,b0(i,00rt,000,  for  British  Govcrnni'iit  account.  |  raw  gold,  which  has  the  largest  capacity  following  table  show.s  quatttinrs  and  valuc.s, 

comnared  with  the  official  census  estimate'  mnount  loccitcd  from  the  United  jol  any  refinery  in  tlio  woild.  '  al.so  coiupatai i\ c  quaniitios  for  the  corre- 

of  $l.392."oo.'Mm  for  lbl5.  The  number  of  in- '  " -is  $l"L926.71o.63,  and  consisted  ol  j  I-atc  in  1916.  plans  atid  preparations  ■  gpondinc  period  of  CM.  It  will  bo  seen 

#i.i«tviii  o'-tahlishmoms  increased  from  1.5-  following:  were  made  for  an  extension  to  the  refinery  j  ' 

litefc  CM  to  21.291  iVc^^  .  $85,081,280.00  j  then  established,  and  in  seven  weeks  „,o  ' ‘  ous.dorable  lu- 


Kefinerj  Extended. 


Ptates  was  $lot.l,i26.71o.63,  and  consisted  ol  j  Late  in  .May,  CI6.  plans  atid  preparations  ■  ^ponding  period  of  CM.  It  will  bo  seen 
the  following:  were  made  for  an  extension  to  the  refinerv  ,  j  ,, 


$85,081,280.00 1  then  established,  and  in  seven  weeks  the 


that  most  items  show 


considerable 


j.  VICKERY  &  CO. 

Members  Standard  Stock  KxchangR 

Mining  Brokers 

Dail>  Quotation  Sheets  and  oar  .Special  I.elter  on  Porcupine  and  Cobalt  Slocks 
Mailed  Free. 

Standard  Stack  Exchange  Building  M-58  King  Street  Weft,  Terente 


vc’-al  hundred's  have  been  established.  The  ,  •; .  15.057,9.52.19  i  extension  was  completed,  and  in  operation,  orr.'i.se.  with  the  potable  exception  of  silver. 

•al  eapMal  e  iiplovcd  including  value  of !  .  4  65".""". O"  |  The  ])resent  capacity  is  2.50.0tiO  ounces  or  Explanatory  notes  arc  appended. 

nd.  luiiidUttis,  inaVhinery.  meterials  and  ■  ;  1:;7.I78.1 1  |  $.5.0um  uou  per  week,  and  the  method  em-  ,  . 

oel  s  on  hand  and  operating  capital.  own-,a"f "j  •.•''••'■'('d  from  August,  idoyed  is  what  is  known  as  the  •‘chlorine  |  ■  ,..,7  tot:' 

I  ..  ...^,1  ..a,  fiv.ni  SSAK  vor  poi  I  1914.  to  May  latli,  191.,  amounted  to  $9;.o,.  I  process."  I  Pro.tuct  $ 

n9S4  99CC7.orc^^^^  ’  ’  |^6.1t.5.10.  as  follows:  i  Since  Se,^mber  28th.  1915.  Ihet  e  has  ' V 

Taking  tlio  broad  groups,  ihe  food  pro-  . aV  'he  mint.  $225,000,000  in  .m.to.  t.vj.jx 


dttets  industries  aecotinied  for  nearly  378 
million'.;  of  the  l,3'i2  millions  total  value  of 


Sovereigns . 

1  United  Slates  Coin 


been  received  at  "the  mint.  $225.000.t'00  in 
raw  gold,  praclieallv  all  of  wbieb  has  been 


products  in  1915.'  T'ix. ties  arc  second. 

Ilf  millions  and  tiiuhrr  and  lumber  remanii- 1 

facturcs  third  with  123  millions.  Iron  and  = 

steel  luoduet.s  ompui  in  1915  was  valued  all  KEEP  PORCl 

1C  million.;  and  metal  products  other  titan  j  _ _ 

steel,  91  millions.  Other  large  items  are:  | 

l.patlur  and  it.s  finished  inodiicls,  71  mil-;  Mine  manageis  a 
lions:  paper  and  luiniin'c.  74  millions:  li-;tlieir  power  to  kce 
([iior.;  and  Itcvi  .'ages,  .S.*  millions,  chemicals  jii  Uoreiiitino  o 

and  allied  prodtiets.  15  niillions:  clay,  glass: 
and  stone  prodm  ts.  l'7  millions:  tobacco  28  . 

million.:  lam  vcbicie.s.  .  i  should  tluv 

building.  H  mulion-:  miscellaneous.  131  mil-  ,  ,  • 

lions:  and  hand  trades.  38  million^  1 

Tho  iTirlusinal  osiahlishmonls  of  Onraiio,  ^ 

rcprr.i'iil  p.<-.  of  the  total  for  Eastern  ‘I**  /.‘V. 


1  efined  and  dt*li\ored,  which  work  has  been  othe 


I  Product 

ttolii .  ount Hft..  , 


t’olialt,  (rm-tal!;.-' 
t  'oha'i .  oxido. 

N  1.  oxiih‘.  U>s. 


P>:.S!s  127,<>9J 


Mainly  About  Mines 


r.oj:!, Mo  (III  done  in  addition  to  the  regular  work 
5,5X4.813.8.5  •  quired  of  the  mint. 


KEEP  PORCI  PINE  RUNNING. 


McIntyre  doin(;  well 


Mine  manageis  are  doing  eveiyihing  In 
their  power  to  keep  the  producing  proper- 


1  u»**opoun.l**,  \h'< 
Nirk^l  .  Ili> 

*  Ni  -kH  in  iiiRtlo.  tons 
t'opper  in  niallc'.  ions 
**of.por  on*,  tonv.. 

Irtui  on',  loH'*. . 

Pij:  ir  Ok  tons. 

Mol.v  {>d»*nii«*.  conf.'i'.- 
iraios.  Ills. 

IaM'I.  Mis . 


T‘)s  rrc«*>.  S«  me  oi  Uh‘  most  spout rtcu’ar  or*» 

f(Mn  I  i:t  this  (iibtr.u'  lia:,  ln‘'*:i  utnioinlcrt'd  oh  the  Ho.xtoiij 
.  litiUiM  r«‘.-  i»rop«Tt.\  wiiliin  tho  pau  t-'W  da.'s.  Yht*  vino  i.« 
pp.'i  nhoot  li»«‘  ft'ct  wi  \\i<llh,  and  l.n*  •inariz  uarrips  spectaniUr  | 
spla,x‘h< .' of  •.  isihh- *  j 


Ncuray  Vllin*''  NuwtrnyV  mill  is  now  in  oprra'.lonjl 
nd  is  I'xni'ui 'uj  to  lio  up  to  t'apari!.'.  sliortl.\'.  'I  hc  re-  j 
>vcry  hrinj:  ina«P'  is  undur  Jooil  to  he  ahont  >K  p.r- 
ro>.'-‘Ut i i;n;  i  n  the  lO'i  f  'v't  I  '\‘'l  ih  h»'ln^»  enntinned.  .-X  ! 
•co*'-|  v»»in' ninropr  to  lifioin  I; ;»(  in  wuhh  has  i>»*cn  rut  j 
h«‘  •••uoml  Nfin  parallels  li.t*  l.rsi  one  i-ut  during  this; 
M'lopmcnt  Morlv  and  i-  l  in  !rct  cast.  No  indication  j 
;m  had  on  surfa-  '  o!  tin-  c\  .I-iiom*  of  the  second  \pinn  I 
HI  nr  It  4an-,c  as  a  ?»h’us.int  stjrp.*.:'i'.  In  l.Mif.  v?  from  the 
^-soriJ  face  id  the  vlf.ti  a  'cs.  thai  ru\«-  I'oovi  results  on  | 
irraci*  ami  ni  tiianion  i  lirill  holes  should  he  ftnind.  . 


ail  utuii-.  eM'Minin-.  tn  .Mdntyro  tnill  rontintips  to  rim  n  III-  .  "  " 

ep  the  producing  proper-  „ver  ,5.10  mns  per  day.  The  .onipanv  ,  •‘I'" 

riMii  ■Hill"  t,i  lii.  t-w  iww  '  ’  hu-b  cost  ol  0)icrailll;  gold  lilopcllies,  ihc  l•''^'■||•  ■« 

M,  1  T,  .  ,  ,  of  labor  ils  I,,.  Ontario  gold 

site  on.  lev  vMvnld  eon.-uh  1  ti  lii.rilul  ,iie  scale  of  production  is  smr.ller  th.an  in  iiiinci  has  mi  rca.- cd  l>\  I  x  jicr  cent,  ov  or  1  In 

*  ;mU^;;:l:o::;d';;u:;^:;  Hoiunge,.  and  Dome.  This  re  ;  ..nespomimg  perim,  01  CM.  DMbc  ttim 

'  (oncirned  (  verv  ihiig  m  !  »oii>  cable  underground,  where  the  two  big-  '  "y"  '  •  '  *  • ‘ 


5U.T1S  c»>v<*r\'  heinj: 
74:1.111  (  ro.-'Utliin; 

seci>*'d  vein  r 
Thi*  •••uoinl 
li7,’i!»i»  '  ii‘  \  elopment 


in.  i.Mo.e.iuu  10.... .1.  .0.  ...  P'*'""  ;  jjip.  Tin.y  are  Iiaying  high  rates  of  wages 

represet!  o".!  n.c.  o  the  total  lor  Eastern  ,• 

,  ....  r  ..  .  .  1  r _ _  now.  and  11  appears  that  the  hibo;  di.Hiiin 

(  annda  and  -13. '<  p<.  of  the  total  for  ail  (  an-  v  .  ,  ,  , 

‘  ,  J  ,  r  r.  .  •  rioe.s  not  hang  so  much  on  wa-ie.c  as  on  t he 


As  far  as  they  are  (omirned  .  vci  v  ihug  ml  'toceable  underground,  where  the  two  big- 
reasoii  will  be  done  to  keep  the  men  woik-j  ger  mines  Imve  been  for.'i'd  lo  etinail  devel- 
itig.  They  are  jiaying  high  rates  ol  v\  ages  |  (ipnicnt  work  to  a  matnial  exKiil.  The 


1.  O\0r  lllr  .\uchorMi*  Mine  (Met  ;•  \ <Mr  atto  t  he  i 'nnia'^Hs  Minw 
.  -  •  ,  .1  I.»,-.d’*-l  tcMi.  e»i  ontioM  en  the  .Nnchnritc  Ntitt"  in  Holoro. 

the  l  af^c  of  Hollin^'cr  and  Dome.  'i  liis  i?  <  •  n pt  ritul  t>i  Ihln.  Ol  ilu'  miu’  r,,..  re.mn  n  m  .s  iiuu  the  (‘eniaicH''  hnve  h^n  niTt'reii  nil  ; 
nnti.  xeiLUx  Miwlrveoi-fxiiixAl  ,4,,.  *4.  4  1  • ...  IIUIIVS  MU’  1 1 1 )  l !  1  !\i;  (' F .  Itoiui’  and  tin  im>ne\  t  lu\  l.eve  speiii  t  e  (fiif.  v  it  h  nil  . it  her  expenses  | 

notn.abU  imdeigionnd,  vvIuk  th.  two  big-  ;,,„„,micd  icspcciivcly  to  "  ‘ 

gcr  mines  have  been  forced  lo  cnnail  devel-  s;,2s.:s7  itn.l  xl2  ..cs,  (),hcr  i.ro-  i  msim.i  ..r  sciiin?  i 

opmciit  work  to  a  matnial  exinil.  The  ducers  in  ordc;  were  I’orcuii.in  t 'row  11.  ’ 'h.M.nno,.,  .ir  i-j\iii,i  ,ii.  ili- ampiri,.  .itn-.v  ar.n.i.y  m.mllmK 

,  ..  ,,  ,  11  m.i'I.Tr  |■;JIll  III.'  1"M  l^|l.■  cl  niailimcrv  t.ir  the  PX- 

.Mclntyre  is  making  most  gratifying  bead-  I  ongh-Oakes  si  iuiinacli-.  : .  v  ipoi'.(l-.\(irt ii  (|..m.i  'ipnnnt  of  lie-  p'-e.pirt;,-  nr..l  to  on  und 

,  »  ♦  1  t  •  .  4  •  rin»  tm><5li  CIS  M'>»|  llttl'U'  LakO.  ^i'ht'  “maki  H  iritin  of  it."  if  th*'  .■ei»«>iM.  eooiiiiK  from  «enu- 

way.  1  nder  normal  cnetimslancci;  1  he  mife  V  ,  ■  1  .ti..  lai  soum's  i«  .orrr.. .1.  iI.-t  ii,"  < ■.mi:i;M  i.ini.i..  mu« 

•1  ....  I  Cl  k-llltglles  mill  IS  now  m  opt  raiion,  and  '.,„„l  rcas,'.,  f..r  Ih.-  taill.  il.a'  is  in  them  i.:  rpg.rrt 

Il'-Iiiuos  some  J'  moil,  whnoaf^  Iho  llnl-  p.  (  ,  jpitall  S  a:  U  laipu  sluplK'd  lollo'  Ihlllalo  to  th-"  .Viuhonf*  rte  M:ii«hn.-*-\Wl).inaId  Mines  ad 
linger  needs  c'ose  to  1.5(10.  ‘mill  al  Cobalt  until  ll..'  local  refinery  is  w-honm n 

.Among  the  most  inieresiiiK  pha.se.;  of  de-  .  (implcled.  .All  iiie  iihove  mentioned  niii'cs  .VMinp.'.i  in  ili-  sa'nn  *1...  -.Iv-  i.an.  s-  Consili.laip.l 


iula.  Tl'.e  vnitie  of  the  iirodiicts  of  Ontario 
faetori.'s  w  r.s  .59.8  p.e.  of  that  of  Eastern 
Canada  :.nd  51.3  p.e.  of  that  of  all  Canada, 
.’leliilliirgieal  IToirivss. 


doniand  of  the  'vorkers  that  the  Western, 
Federation  of  l.ahor  siionld  he  renigm/.  d  by  | 
the  mines  owncib.  ! 

This  tlic  mine  insnaacrs  refuse  fleiiy.  and  ; 


.Many  new  industries  have  been  started  in  there  is  every  reason  lo  believe  tlity  will  j  velep;iieni  on  the  .McIntyre  has  hei  11  on  the 
the  Dominion  since  war  conmieneod.  There  ,  stick  to  liieir  decision.  They  do  no:  see,  main  vein  at  ihc  l.hOO-fooi  level.  The  fam- 
is  notable  devel.. imieiii  in  lh<>  chemical  and  why  a  great  t'anadian  industry  like  gold  and  '  ous  drift  whleh  has  e.Meiided  ihroujhout 
allied  iiidu;-.ii  ies  and  the  metallurgical  in- i  silver  mining  shotUd  im  placi  d  at  the  men  y  ih,.  vioinlyre  and  .Melnlyre  Extension  lias  To.v  nsliii). 


I'oiigh-Oakes  Si  iuiimicli-.  : .  Vipoi'.d-.Noiili  of  ih."  p’.-im  ny  .n-.  l  t.'i  ro  on  snU  j 

Tlmmp.gcil.  (’i(ii  s;;s  a"d  Itoi  ie  l.ake.  'j’lie  ".nak.  «  iriim  of  it."  if  lli>  .1  non.  .•oo.Ipk  from  «pmi- 1 
I.  ,  i  .  1  •  ..J  ..  1  etf'.-ial  sources  i*»  corrrc.’t,  lh*'n  ih**  Uo?ii:i:tn  •  ncoph*  1  . 

1  t  (  Iiilil  is  ilOU  III  <ipt  rai'.Oli.  ami  J  f„r  n.,.  fjpit,  is  in  them  in  rpRBrd  I  ■ 

p.e  jpilalcs  a;i'  being  shipiicd  to  tlic  Ihiffalo  to  tl|.5  .Vmhoiii"  I'h.  ’liiiihn.'.-Mpli.miihl  M  inp;  ad 

mill  ...  r..n..li  i.e'it  It...  Iiic-il  li'fMierv  i<  .ini:p.,K  I  Iv  A  mh..' Up  ot>  u.p  v,  .'si .  has  t  Ip  >amp  format  ton 

.11111  .1,  eoo.tll  ml. I'  llii  lOl.U  MlintiV  1.  An.honlp,  H.i-or.li  lo  n.toprs.  h.il  .1  waa  nol 

;  (iniplclcd.  -All  ;ii(.  above  mentioned  mii'os  .;pMi,ip,.,i  i..  il...  sa.op  -.Iv  i.aif.  s"  Con-.ili.laip.i 

H.  located  at  iMiciipine,  w  ith  the  cvc.  piion  !n.V‘i’,m"r:"hna-.7Ii:!’l:^:p 

)f  the  'i'Otl'dl-Oiike-.  and  I  ei  .. -1  luglics  al  .,,11,  ,1,,.  p..,^ M,  D.m.oM  an  1  ihai  -.omp 


Potash  is  bein;:  produced  on  a  com-  of  an  etiliiely  alien  orgaiii/.ation 


kland  Lake,  and  tin  ('.oesiis  m  .\limro  mi 


already  iicneiraicd  into  .lupiiei  grotiiid  on  ounces 


mercial  scale  by  tbe  National  Portland  Ce-:  other  hand  mine  malingers  tire  willing  lo  ihe  north-east.  The  vein  has  mu  c.iilv 


tiddi'  ion 
Will  til  .'fl.' 


gold,  L'li.p: 
;i  were  rcciii 


OH'  It  vmII  he  liik'  n  Uf>  R)!-! 
i‘,  the  ri^ht  Wrt.'  n  tua\ 
or  more  ahoxc  i-vj 


u  Hji.l  pr.i.vpt  cl 
he  fouml  In  h 
i-i  se'-  heinre  it 


•il  antJ.  jlevclop 

•  .vo’-lh  Kuoth^r  I 

,.s  an  actual  prtF-  ( 


meiit  Co.,  Dm  ham.  Out.,  as  a  hy-prodnef  of  snlimit  to  tlie  decisions  of  eitiur  the  P 


maintained  its  width  hut  values  are 


liio  Portland  c  eniciit  iiidu.sliK  ihe  British  vineial  or  bcdertil  iiovernments.  .Meanwhile  |  higher  than  have,  been  previous!’,  c.it.’ouu- 

Chemieal  Co.,  has  e.siahlished  a  big  factory  i  they  propose  to  make  no  movi  whale. er  that  '  tered  on  the  drift.  The  face  of  'he  vein 

in  Ontario,  which  is  tnrning  ciiii  giineotion  ,  will  interfere  with  aggres.p.ive  produc  tion.  ,  eoniimies  to  show  a  hcaniifiil  hodv  of  .vre 

and  will  make  high  explosive  aeid.s.  The  If  mills  itin  low  or  cease  operations,  ii  will  and  the  management  purpose  driving  tight 

clicmital  e.iitipment  was  supplied  by  the.  he  as  a  direct  result  of  an  "ovcri  act"  on  thiough  the  .Inpiter  and  into  the  Plenauruiu 


III  (.Illy  ci.  d  from  aui  ifc  .ms  ore  ■ 

re  even'  .‘^ilvir  .A  (onsnlcrablc  d.iline  ill  prodiic- 
eiicoun-  ’ion  is  cvidcvcd  in  the  figc.ies  prcser.icd 
'he  vein  f"!  the  ipiarti  ;  :is  c  i.iiip’ind  with  the  first 


three  nionllis  ol  P'M. 
ci.w  i  cd  from  .  onl  ;ind 


the  he  as  ;i  direct  result  of  an 


I  b'dnci  ing  siiv  cr  re- 
.  i.ppcr  orcy,  liic  lo- 


c  orvi.T  siiipmi  vts 

CcHMT  '  irp  i.ini  I,  libi'i.  sliiii..n-PI:i  f'lr  < 
ptl.l.'.l  gpr.'  Bfiim  ....miiii-Hl'wly  l....'iv,\  Hull 
fri.p.  .Vlniitii:  < '...i.pral.....  .'’...'l  .Sii.-:-*!";:  ii'  r. 
l.)r  ...iv  ...  '  ’.....U  .'u’.'ii  ll..  r.iir..n(  >..ir. 


I’ratt  Engineering  ,'i  .Machine  Co..  .New  York. 
The  Sliawinigan  Eicc  t  ro-.Metals  Co..  Shaw- 


ihe  part  of  mine  woikers.  I 

As  the  most  pres.;in’:  need  at  the  mines  i.s  ' 


thiough  the  .li.piter  and  into  the  Plenauruiu  ’  tn.l  productpin  fioiu  Colmh  :ind  Gov  g;im!a 


development 


ini -an  Falls,  Qiie..  i.s  now  prodnc'ing  meiallie  I  for  ordinaiy  workers,  any  able-bodied  man  has  been  on  tho  workings  at  the  tbn-fool 
magnesium  in  the  form  of  wire,  ribbon,  in- 1  could  fill  the  hill.  .Imst  as  high  wages  arc  level  on  No.  I  shaft.  Here  a  eross-i  iit 
.gois  and  powder.  Asiiirin  and  idienarctiiic. '  available  at  the  mini  s  as  in  mnnii ion  plants,  penetrated  sonm  low  -grade  ore  some  tiine 
forme  riy  German  proeliiets,  are  being  pro--  .Alcn  eem.ld  go  to  the  mines  for  an  tx’.eiid-  ago  hut  a  few  blasts  exposed  some  ol  ilm 
dtierd  by  ilm  Chemical  Products  Co.  of  Can- j  ed  holiday  period  during  the  summer.  The!  auis'  si.eeiartilar  ore  that  has  been  foiinel  'ii 
adn,  Icron'o.  ,  work  would  prove  as  interesting  as  jiny  em- >  the  eaini..  It  is  not  known  vet  how  far  tlio 

The  Tivnni  Eleetric  .8;ieel  Co..  Belleville.  :  ploymeni  offei'ing.  It  wotilil  he  a  j.i'i! ita :  piieitomeiial  v.alues  hold 


The  Tivnni  Electric  .‘Heel  Co..  Belleville.  :  ploymeni  offering.  It  vvotilil  he  a  j.i'il it:i 
Ontario  is  tnriiing  out  7oo  pounds  of  frrro- |  expe  rience,  also,  a.s  the  vnlue  of  a  first  hand 
mol;. enlenum  a  dav.  The  ore  is  furnished  by  '  knowledge  of  .Northern  ( iiitari'i  w  ould  be 


the  Canadian  Gov ernnie  iit  and  the  output  i  great 


lo  Great  Bii.ain  ami  Russia. 


Canadian  made  peiie  il.s.  produced  by  William  :  indicate  Giai  the  market  has  broken  m  niini- 
Cane  k  Sons,  .\e  v.niarkct.  Ontai  io,  are  now  j  orous  cases  below  mirinsic  values.  if  ibe 
replacing  German  peneils.  Chemical  glass- j  street  woaid  forget  hearisli  influence-;  tliai 
wate  is  being  made  h.v  the  Richards  filassjhave  already  been  severely  diseountid  and 
Co.,  Tor(in:o.  Tin  so  are  lint  a  few  of  t!ie  '  get  hold  of  select  stocks  tiny  would  find 
many  new  Canadian  industries.  j  them  profitable,  under  any  ciri  iimsiaiiccs. 

<  liei!|i  I’ovveT  ami  'I'arii'i'.  |  ^u'herlapd  Co. 

riicap  c'lertiica!  power  in  Ontario  partieii-j  ~ 

larl.c.  and  the  lai  iff,  are  hringing  many  I  Hl<«  MIMNG  Bi.AI,  (  (INSUMH  V  ri:|>, 

I’niied  iitaic-’  1  lanch  plant.s  to  Canada.  i  , 

*1  -AT.  r  .  I  ■  K  1  I  LOjUIoii  a  miiiini;  tl<al  ol  roiisKii  i ;  i  1< 

About  ;.b  have  he  e  n  estahlnshed  there  since  I  .  „  ,  ,  ^  m.  m  ,,r  i. 


xpe  I  lenee,  also,  a.s  me  vniiie  oi  a  lirsi  hand  Tbe  jiroperty  has  now  ihi  ee  dislinet  well- 
iiov.  ledge  ol  .N’otihetn  <  iiitari'i  would  be  (levclojied  vi'iii  s.v.siems.  one  that  eniers  the 

jiiopcriy  from  the  llollinger  on  the  south 
It  ic'qiiiie's  no  di  tail'll  d' iiion.- 1  rat  ion  lo  side  of  the  lake  and  apparently  crosses  uii- 
idicale  t.iai  the  market  lia.s  hi’okcn  in  iiuni-  der  the  lake  te>\v,ards  its  east  end.  .\o.  .5 
rons  cases  below  mirinsic  values.  if  iim  i-uns  apparently  throughout  the  merged 

tieet  woa'd  forget  hearish  inlluence-;  tliai  propeiiieson  the  north  shore  of  Pearl  Lake, 
ave  aliead;  hren  seveiel.v  discount'd  .and  whereas  what  is  known  as  Ihe  m.ain  vein 
et  hold  of  select  stocks  tiny  winild  lind  runs  north-east  and  south-west  still  farther 


properly.  aiiiouutcd  to  :..ti21.',l9  oum  cs,  valued  ai  $9.- 

.\noihcr  interesting  rereni  developnicni  8li..ii:il.  Tucniv  miner  coiiirilmicd  to  tins  siu  >  ..r 

has  been  on  the  workings  at  the  Ibu-fool  total.  Those  s'lip.d'v;  one  iniarte  r  milliuii  | .‘i'/,’,',’ k, .lu.-t 
level  on  No.  I  shaft.  Here  a  eross-i  u(  ounce  ;■  or  om  r  a i .  iiami  d  in  oi  dm  :  Town- 

penetrated  some  low  -grade  ore  some  time  t  ‘C'  -  Eci  r  i,.iKc  G  Bi  n  ii,  i.a  Ipiuc  and  cmKli'X ic  ■riii;l 

.ago  hut  a  few  blasts  exposed  roine  of  ib"  '  O'lUl'-.'U'-  Ptiiduciiou  o  tmllioii  li.v  Ike  e  .  luiga 

mos'  .si'ceiaeular  ore  that  has  been  found  'ii  '•■pissin.';  mim  ( '.■  cedial  '  b.;iin('ils  b,\  i,  i.,  "'"t.  * '"’i 

the  eamp.  It  is  not  known  vet  how  far  tlie  outu’e;  valued  a’  .sb-.i....s.  As  ilm"  Ti.iii! 

I.heitomenal  v.alties  hold.  '  iom|.any  msuall;  'hips  to  l.omlo:',  no  doubt  sh.pprc 

Tbe  Jiroperty  has  now  ihiee  dislinet  well-  '  ti'''|‘-‘’'e  i"  '"'.in  iui  ii  .’imi'  lali'S  has  (■.ir|Mi.'..:'i, 

lev.'lojied  vi'in  s.v.siems.  one  that  eniers  the  'i''l'ui'"  m'.ik.i.i!'  the  o'li  ,<  oiiijii..  I- lo  .'.ipioM.,. 
iiopcriy  from  the  llollinger  on  the  soutli  iii'ilio'ls  nic  mo,  in  i;:c  ai  r.cveial 

vide  of  the  lake  and  apparently  crosses  uii-  ‘  "  ’  ei ,  m  im-  -i.lxi  irom  v 

ler  the  lake  towards  its  east  end.  .No.  5  ' '"ups.  .  . . .  I.ul  .  BA'!!.  V 

le.n  runs  apparently  throughout  the  merged  '  ■'V"' 

ure'perties  on  the  north  shore  of  Pearl  Lake.  H'"  New  ,o  k.  <  p  lim  b, 

1  1  .  .  1  A  ork  m  ice  oi  sihii-  tor  tbe  ((uai'i'"-  wa';  Hon  on  an  .'ob 

whereas  what  is  known  as  the  m.am  vein  ..  .„  -  ,  , 

....  ,  ceiil.'  lo’v  ami  hi.’li  ..x.ul  cciii:-  .According  l 

runs  norih-oasi  aim  south-west  sli  farther  ,  ,, 

.  ,1  ,,  0,1  I  II,.  I"'  ‘*'ie  ounce.  ,11'  lo'iic  mai 


■M.tmij'  I '(jrpnrj. 


Sh.ppr’-. 

U.irpi 

MpiF'iuT. 


ih(  wrrk  jus!  j 

n  t  h-'  hiKhusf  j 
•AimiC  .’Lt.'!  llRfM.  ! 
'  r  4'  4  iinipp.uiu'*  I 
ll  I  hi'  fiilluwinK  ' 


irR.  I'ound^  I 

1  hH.ono 
1  87. 1  H>  ! 

I  M.is;.  I 
1 

1  ! 


*  '>  BICKELL‘o» 

standard  Bank  Building 
Toronto,  Canada 

Members  of 

Xew  York  rolton  Exelmnsre, 

Xen  York  Prodnee  Fxciiantfe, 
('hicRIto  Itoarei  of  IVade, 
Hltinippg  4>raiii  Exeliaiigp, 
standard  Slock  Excliange. 

Wlieat  Cotton  .  Stocks 
Coliolt&Porciipine  Mining  Stocks 

Direct  PrlTBlo  Wire  (o  Xow  York 
I'nrb. 


Mining  Stocks 

And  Unlisted  Securities 

1  nvnlntsln  b  oouiplete  stHtbsticBl 
de'pailmonl  .ind  li.svo  eorr»'»pondpnts 
In  lintli  cobnit  and  Porcupine  Camps. 
Write  me  when  you  want  an.v  lii- 
foisiialioii  eoncerniiifr  any  stock  you 
now  liold  or  w  iali  to  buy. 

imhilderiiDseilSLUS 

c.i’.n.  ni'ii,i)i\G,  TonoxTO. 


II'.)  2ii".i:.M.  1 1  n.ii.i .’.1 .:!« 


:i:i",i.ii  i.ia;  s.ioii.ii.vi.si 


lo  Ihe  nonh.  Sutheiland  letter. 


CANADA  COPPER  ASSETS. 


HOLI.IVGFR  AI’RII.  Ol’TPUT. 


*  I  -A  V.  1  *  *  .  I  i'  u  1  I  •  *  IsOiulon  A  miiiint;  ilt  al  of  consitit  i ;  1  It 

Allot. t  an  have  h,  <  n  es.a  d.:<hed  there  sunco  L,,,,,,.,^,,,,.^  constimma.cd  b’  a 

the  war  e-omm'meed.  Mos  o,  these  I'avel  „vndicaie  known  .a;  "the  t',,,- 


,  ...  1  .  /X  I  1,  .JoliannoslkiM';:  Kynriicaic  knovii  a  ^  “Mit*  (  i/i- 

eo-metoOn.itru.  .stveral  toQui^  Provitme 

and  a  few  to  \\oM<nn  ctiei-..  With  tin  aver-  managing  director.  Tiiis  sviKlieatc  lu.s 

age  mvesttnen.  comservaiively  estimated  al  ha.sed  the  mines  on  the  p.and  known  a" 

.'?3'">.(ii"i.  these  .50  plants  repre.seni  a  new  Xo„mann  (fremp."  consisting  of  anum- 

invesi’iient  of  .« 1  .5.'mi(i.iiihi  in  the  Dominion,  j,,,,.  ..f  mines  of  varving  imiioMam 
Prior  to  the  war  there  were  about  1.5u  such  urinciiial  luoncrt i.  <  M-a'ic.*’)  , i 


I  iiinpaiiv  Siil'fieiciitlv  Bev<'l(i|'cil  to  Hiirrant  Bl"’-*  '-  I’-  ■'  > 

4,-,,  ...  .solidalcd  Go''!  .M'l.is  lor  lli'  lour-vve.!.,: 

Mill  HiMi  :t,(l!)0  Ions  Bailv 

..  ,,  ‘  period  cii'led  Ajii  i'  L’:;  amoi.iHi  il  lo  .sP'I.rx: 

4  apaeil.v.  ‘ 

contiiand  v.i'li  .$.’l".il9  tor  Ihe  March  per 

The  h.-ilani  (■  sheet  of  the  Canada  Coppei 

Corpora.  as  of  Dec.  31  las.  follov.:  "’'iH.sjuie  tim  fad  that  the  mill  ran  onl; 
As.sebs  Orranira.ion  expenses.  deferred  ^ 

cliar.ge.s.  (M'..  .'.140. 22''!;  inveslmerils  $l.'i.5:i.-  ,  ,  ,  ,,  ,  .i  ,  .i 

against  92.1  ii.c.  in  .Mtirdi  tlic  n  ll  ioi  llu 
lik.i:  r.'i! hiisf.  of  jiropeities  $M,272:  expen-  ,  '  .  -  .  co 

dicires  on  p;-.pcMies  .t17.8S'i:  eash  $15,81:;:  ' '  ”  '  ‘’f  " 

pujijilics  fill  hniul  notes  ro(‘o!\ aitic  oj  uxct'ss  of  i!i''  pit  .cpi  (liviilfinl  i'ctiiiiicniciii 


Hollinu''!’ 

h  '  fom*-\V' 


a iiioi. p III!  1  o  $  1  \ 

l!i  for  ilic  Maitli  per- 


lit  $.1  Ti  ..  w.r.ww.r  ill  mm  mii . ii i wi j .  niiiios  Ol  \arvinK  inipfii  iaip  c  'J'lp' 

Prior  to  the  war  there  wne  ahont  1.50  such  principal  properti.  s  tran.sfi  rn  ,1  are  lhe:cli;f"e 
companies  in  Canmla.  With  a  sinujar  aver-  M},i„  Hp,,f  west,  with  a  caiiiial  of  t.  PH  iss  .  e’  .  ",  , 
age  investment,  the  total  is  $135,11(111,(1011  and  (.«2.3!iii.36(C  Comsolidaieel  Alaiii  R  ef  X9.5ii  - :  ,i 
with  the  cnr.ijianie ;;  w  kicli  have  come  here  sr.iiii.iMio ;  Withank  Deep  £,5.5'i.ii'i'i,  and  Wii- 1  p,',, 

since  the  war.  the  grand  total  investment  ono:  AVolhiiter  . . .  Knigli'  Central  i!|.i|'i.<p 

is  si.5ii.'iuu.u"".  hank  Colliery  LJUi.oiio.  The  transfer  ol  mi'ici'a 

As  nciilril.;.  Unit'  d  Slates  liianch  plant.s  the  management  of  the  ahenc  prope  rties  will  ,c)  cir.- 


BB'Ii;  'il'i;  M  LBS  BBIIKLRS.  ' 

The  Dome  management  is  doing  ii.s  he. -I  - 
to  klip  ill'.  I'i  ;  jilanl  at  I’nrcnpiuc  in  o))cra- I 
lion  on  an  ,'iib'i)Ua;c  scale.  ' 

.According  I'l  ■•■u  am lioi  il.T ivc  staiciiienl.  i 
;lic  Do'iii  managciiu  111  ti  quire  iiiidi  rgioiilid  j 
woi  l.c.;;.  foi’  llu  mc-’l  ii.’irl.  I.'oi  lack  of  j 

I  !i is  1 1,1  V  liav  c  l.ci  ll  forci  d  In  cm  tail  dev  clop-  i  q 
Ii:  '111  woik  vcr.i  Ml  iuu;;ly.  fiicrc  was  a  |  r  U 
:  1  iicim  iu  iiri'cci’s  of  loniialioii  f-ir  ilie  Dans-  j 
porlalioii  mid  (luplo.vrnim  ibc  iiiincs  OM  -r  , 
alu  ll  cm'i.iic  ’.  V.  Iio  l.gic  hc'■u  pi  i,  oners  in 
Eiub’ii'd  Al  111!'  I.mi  hciii.g,  Imvvcvci.  this| 
[iiopiir;  I  i-i  i'l  ab'  vaiicc.  ^  I’nn 


e  hli4'r  on  file  the  l«tr«l  par- 
•  lenlar*  eoiD'eniliia  Cohall  and 
I'orcnpinr  Vllnr«. 

Knll  Information  slvm  «n  rr-  - 
'inral. 


IJiilisf.’d-  Securities 

j  'BOPGHT..ANDwSOi.bN.„., 

FLEMING&MARViN 

Mrml»  /)  Stn^-i  i\<  nangcf) 

1102  C.P  RfBLOC  MAIN  4028-9 


Porcupine  and  Cobalt  Stocks 

BOUGHT  AND  SOLD 

J^OL'IS  .1.  WEST  Sc  CO. 

l.Mimliirt  Standard  Slucli  Kachanjtrt 
/  hoKf.  /lay,  .UrtiN  1S06  ;  Sight,  f*ark  f '1 7 

Caiifrdrrallon  Life  Biitldiux  •  •  TUBUYTO 


Desiiile  Ihc  fa' t  that  tin  mill  ran  only 
72.6  p.e.  oi  llu  |io.;sildc  rmiioiig  lime,  a‘; 
against  92.1  ii.c.  In  .M.iich  tlic  n  ll  for  the 
month  I  CO  I  u  imd  i  liriiiii'-.;  of  $71.i)8X  in 


S'li  l/il  I!  101!  PORI  \RIBI  It. 


is  si.5ii.''uu. liank  Colliery  LJlu.ouii.  The  iransl 
As  ncmnl.;.  Unit'  d  Slates  liianch  plant.s  the  management  of  the  ahenc  propcriie 
•.veiil  to  Canaria,  aniicipatitig  the  hencfiis  of  take,  place  on  the  1st  of  .Inly  next. 

Allied  and  British  Emp.irc  tariffs.  As  Allies.  ,  _ _ _  _ _ 

these  iilanis  n.vw  will  get  the  benefits  of 

Alii'  d  tariff.s  an.v  way  and.  in  addition,  what-  [*’  benefits  of  any  .“tie  h  favorable  tat  iff 


ever  iniifi  preferonie  i.s  fixed  among  the!  If'Sixlation.  These  firms  are  now  in  a  pi  si- 
units  of  the  British  Empire.  Tlie  principle  I  eater  at  close  range  to  Hie  demands 

of  such  a  taiiff  has  alread.v  been  endorsed  ,  *  ^tMidian  maikeis  and  hone  also  to 


Briliisb  I'ohimliia  Copper  Co  seemed  P.v 
miul.gagf  $.5111,01111:  intetcsi  accrued  on  noli:, 
rc'-civ  ;;'■>(>■  .$’1,71(0  total  .?  1,828, f(66. 

Diahiliiies  Capicil  sloi  k  .*  I,6:’,fi.1 6.5 :  dc- 
benimes  S7l.:5'"i:  hills  payable  $1Pi,ipuu:  in¬ 
terest  acerned  on  hills  payable  $1,255:  ju - 
counts  pavahic  ■$7.'M6:  lota!  .*1,828.966. 

I’rexiilenf's  lte|Hirt. 


’I'lic  lomiugc  l  ulled  in  .Apiil  toiallcil  12.- 
8 Pi  tons,  <  imp, ■'..'I'd  wlHi  11  .('.72  tom.  in 
March,  wb.ib  lIu  iiiil.liug  i 'ist  iiHcctcil  an 
eeonom.v  of  1.267  p.'’.  .'lining  cos::;  showed 
an  incrcif  ‘  )ii  r  ton  of  22  |i.i  .  Ore  gra'ic  w  tis 
increased  :o  .8:i.2u  per  Ion,  a  .iiin  of  p.i  . 
ceimp.ned  with  March. 


•  '  '  Ib.clii'-.'id  Ilf  a  liii, del’ll  S’liclicr  bciii'g  cri  cl - 
ll  i'U’  ilu’  ,.(i  ..(I  Aiiliiir  iu  the  iicai  fmio’i'  seems 

'1.688  in  iviip  io  from  l!.i’  iioiu  c  in  Hic  Iasi  i.ssiii-  of  | 
iiircmc'iil.  ib'‘  Omaiio  (la/'t'i'  of  ibc  giaiitiiog  ol  a| 
ill,., I  .  cbarlcr  lo  W  .  C.  I  .an ’-V.  on  b.i  .  .A.  .1.  Mc- 

Co-,uii(  r.  (,(  I  aid  .MiTiigiic.  I.ama  Mci’omher; 
ami  llc,’iii’|.-i  I,.  Kill’-',  I"  carry  on  luisiness  I 
cctcil  an  minin',  ill'll  uiilliug  '  iccji.’iii.v  under  i 

showed  ilm  na.iii  ol  lb'’  llcuiicpiii  .Miioiig  Company, 
rii'ic  w  iis  l.iiuilid.  wiHi  In  a'l  o.'ii.c  .’H  Poll  .Ailhm.  1 
if  .5:;  p.e.  ()n  pciug  ini' 1  v  icw  (  d  on  l!ic  siib.jcci,  .Mr.: 

i,an’gwoi’iliv  I'laiii!  Hiai  liosion  clicuts.  who  ' 


‘riie  aniiomiccmenl  is  iiiailc  that  il  i:-  I'nc  uwu  bin 


'if  uiliiiii’.  iiimis  ill  Tliunder 


by  the  Imix  i  ial  War  Confeicnee  in  London 
.last  month.  United  States  hraneh  estahlisli- 


he  in  a  position  to  liandle  somi 


Eiieitis  \\  ,  Mityer,  president  t>{  the  coni-  intention  of  llu'  auiiiagi  iiu  iiI  from  now  iimi!  liii.v  ami  Ki  i.i.v  Rr,  ir 


their  export  trade  from  their  Cana'i 


’  or  all  of  jiany  in  his  report  lo  Ihe  stoeklioldei 


ments  in  the  Dominion  will  he  regarded  as  '’^'*6''  Present  or  revised  laiiffs  of 

Canadian  manuractiirers  and  thus  entitled  '«*■ 'ous  ronnti ics. 


"Operations  al  the  Greenwood  smeller  ore  to  jiay  the  dividends,  nice 

( !’(•  c  ontinued  during  the  year.  .Aflei  currcnl  expendilm <  s  and  concent ral i  moi 


the  labor  :;ilu!iti'in  imiuiivc'  to  mine  only  bind  tin  pi’ti.icci.  Ask'  d  if  a  siiK’Iii  i  would 
.stirricicnt  ore  to  pav  the  dividends,  meet  iirolia’d,'  Im  crc  li'l  al  llu  lieml  of  tlic  lakes. 


Printing 


writing  off  to  depreciation  $235,238.  a  profit  ];,|.gcl.v’  upon  dev  clopment. 
of  .*2!.5.3ii5  reHiilled  from  these  operations, 
rin-  to'al  tonnage  of  ore  smelted  dtirlng  the 
ycai  -was  3n6.4.5n  dry  tons,  of  which  23,213  BMIBSB.N  (-BLB  11IM2''. 

toms  were  enstoni  ores.  ri’om  these  ores 

ihere  was  produced  5.196,239  Ihs.  of  fine  A  delay  of  sivrral  'lays 
(opper,  I9.;i2'i  oz.s,  of  .silver  aud  12.366  ozs.  „nei 


a-',  a  I’l  sail  <if  the  loriuai  ion  ol  Hus  ciMiipany.  | 
Mr.  Lauvv.oi’Hiy  said  linn,  so  f:‘,i’  as  he: 
knew,  jilaiis  wcii  not  .vet  iiiatuied.  j 

!  \  rb.'h:  Bi’i.ys  i  i>  vitiM  i  I’lDiPLurv. 

■fbe  La  Hose  .Minim’  Compuii.v  is  going  to! 


:;s  produced  5.196,239  Ihs.  of  fine  A  dedav  of  siveral  'lays,  owing  to  a  mis-  flit’  La  Hose  .Miniii;’  (  ouipuny  is  going  to  I 
I9.92'i  07..S,  of  .silver  aud  12.366  ozs.  opmalions  under  pre-  "pen  up  Hie  old  Violet  property  in  Gohalt  c 

ol  gold.  The  .Mother  Lode  mine  supplied  workings  'Ui  Hie  Dav  id.son  Gold  Mines.  Camp  iiiimediaiely.  'Ilm  "uiipan.v  owns, 

256.784  tons  Oper.'.tions  bov.iver.  Iiaie  heeii  resmiied.  P''"!''''''.''.  Ut"sP'’(’nng  nnd  exploration: 

s  only  possinlo  to  o]irratp  Uie  sniol-  ,,..,4,-  'fvi- 1 -i  i  uiffi'i  fIi*-  '^oik  ’>vi)l  al  ojh  c.  Ihc  !ai  Kfisc'  lias  |  I 


The  Financial  Times 
Job  Printing  Depart¬ 
ment  is  now  one  of  the 
largest  and  most  modern 
in  Eastern  Canada.  It  is 
growing  all  the  time. 
The  Financial  Times 
Press  specializes  in  com¬ 
pany  prospectuses,  legal 
factums  and  trust  deeds. 
A  representative  will  call 
on  request 

Telephone  Main  8150. 


256.784  tons 

"it  'A,9s  only  possible  to  operate  the  smel¬ 
ter  jtrofitahly  because  of  the  high  priec  of 
(’oj)per.  High  costs  resulted  due  to  the  ore 
being  taken  from  pillars  and  raved  areas 
remaining  in  the  mine  and  a  14')  the  high  eo.st 
of  labor  and  supplies.  The  smelting  opera¬ 
tic, ns  were  interfered  with,  due  to  continuous 
"hortage  of  coke,  whleh  eondilions  still  ex¬ 
ists. 

"Brier  to  Ihe  expeution  of  the  tinder- 


Operations,  bov.iver.  Iiaie  beeu  resmiied. 

One  of  the  mos;  encomaM.*';  ieeei',l  de- 
velupnienis  on  tbe  pri'peri.v  has  lieen  on  the 
raise  helwien  the  L'mi  and  Mn-foiil  leviis. 
Assays  have  bee  n  luad"  i  f  Hif  ore  opined  up 


a  eomfoi  1,'H'le  .<mii  'i;'  money  in  Ihe  l  rea- 
sury  with  which  to  exjilore  new  pi'operlie.s. 
’I'he  p.nent  mine  liiis  ll(■(■li  pietty  well  work- 


apnoiiiHng  eeriain  direeir.r.’v  was  also  illegal 
and  Hni  the  i  esoiiiiioii  of  the  eom.pan.v  f.r 
dispose  /if  Ol’  iiiorig.age  (he  assets  was  like¬ 
wise  illegal. 


In  All  Fairness 

to  yoiir  family  and  friciid.:.  you  should 
make  immediate  piovision  for  the  pro¬ 
per  e  are  nnd  management  of  your  es¬ 
tate: — 

1.  .Ilnke  yniir  Hill. 

3.  .\Hnie  this  4  onipaiiy  Lxeoiitor. 

We  will  gladly  answer  your  enquir¬ 
ies. 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  4)  ffiee— Toronto. 

HENRY  F.  GOODERHAM,  President. 
J.  M.  McWHLNNEY,  Gencrai  Manager, 


here' which  nave  (enu  iis  of  slighHv  above  "f  "ib  older  Cohalt 

$13,110  to  the  ton.  As  l!i.  a’ ''ay  was  taken  ''>'"Pa''i'‘’8  booking  a  new  lease  of  life  in 


shortage  of  coke,  which  e'ondilion.s  still  ex-  f""'  ''I'a""''  maniple..;  it  would  iudi.aie  a  ”  _ _ 

isis.  ''O'!.''  faii  ly  high  g/ade  me  in  (be  seeKon  i  i.d/ii  i-v  iiiii  ■  I'rie -  t no v 

"Brier  to  Ihe  exeeution  of  the  tinder-  north-west  of  the  sjetft.  .Meanwhile  drift-j  ’|{(.  Thm  e  'ms'  e< 'i  issue!  in 

ground  development  campaign,  it  was  io-  to  tho  somli  of  the  sliaft  on  the  luii-foot  Supre.ne  ( 'oui’l  m  tim  stilt  of  I  B  ( 'a mu- 
deemed  expedient  to  class  the  ore  as  ‘reas- .  'o'^ol  c  ontinues  in  very  promising  ground. 

onahly  as,sured‘  and  ‘prohahle.'  I.  is  nowj  Arr.yigemen.s  l:"ve  r.eenHv  been  n,a..e  .Milling  Co.  a  writ 

eslima'ed  that  there  are  lO.OOO.hOfi  tons  |  wuerehy  the  sevviees  e.f  om'  of  tl.e  Imsi  again.st  Hiat  eone  cin  and  <  ertain  direetorsl 
definitely  a.ssnred  eire  and  2.00(1.00"  tons  of  known  and  exi'c.  leimed  m  olevgists  in  H«^  f,„.  „,p  oxtraordinarv 

lU’ohable  ore.  The  average  grade  of  this  country  have  been  seemed.  1  he  opinion  of  mef.tjng  hi  Id  op  M  iv  11  1917  was 

tonnage  is  1.74  p.e.  copper  and  20r  per  ton  this  aiiHioriiy  is  liighely  respected  by  the  th.at'  Hm  action  of  Vhe'  e'onipanv  in 

recoverable  values  in  gold  and  silver.  I  large  mining  interests  in  Canada.  The  eom- 

Tonnaire  Estimates  r«nfirnie«L  ■  ‘•’i.poin'.n.ni,  . - . . . 

;  in  that  the  experience  and  knowledge  Hiti.s 

"The  .servircs  of  Allen  M.  Rogers,  mining,  incorporated  into  its  affairs  slioiild  prove  of.  _ 

engineer,  were  employed  to  make  an  Inde- 1  yirat  henefil.  f  1 

pendent  leport  on  the  properties  and  his .  _ _ _  -  _  I  I 

report  confirms  our  estimates  with  regard  to  xi  ivrx  oi..  i  i  i/v  iii  tv  Avl  1 

tonnage  and  VallK?  of  ore.  Mr.  Rogers'  con-  .Bel.A  I  1  l(L,  II.KI  Jll.M. 

c’ltision  is  that  the  property  Is  suffieientiv  i  With  a  force  of  nearlv  four  hundred  men 


BRITISH  AMERICA 

ASSURANCE  COMPANY 
(Fir*,  Msrins  sad  Hall) 

Head  oppice— TORONTO 

E«>bliahad  A.D.  IISS. 

AssBts  ovor  -  02,5001000.00 

haooaa  P»ld  •InaaOrcmnlsatlsn  4n  tMS 
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recoverable  values  in  gold  and  silver 

I  Tonnaire  Estimates  reinfirmeiL 


.Mel.NTVRE  VERY  HI  .^iY. 

With  A  force  of  nearly  four  hundred  men 


Consider  Mines 


developed  to  warrant  the  erection  of  a  mill  fipplov^)^  af,,j  wiHi  Hie  mill  now  piaetieally 
having  a  eapacitv  of  3.00(4  tons  a  day.  The  |  ,|p  jq  juji  (  apae  itv.  Me  !ntv’i’.;>  I’oreiipine 
estimate  cost  of  producing  copper  at  9.57c  xiine  Jr  now  re.  ove  rim;  v.  e!l  over  five 
per  pound.  Iiasad  on  extsting  smelter  eon-  thousand  dollars  per  dav  in  void  hiillion. 
tracts  for  the  treatment  of  similar  produc  t  .onslitmes  a  high  rceorei  in  the  bistorv 

elsew^here  in  British  Columbia.  Aconserva-  .pp,. 

I  live  ftgv.re  for  the  cost  of  transportation  i.s  y,, is  that  ialmr 

assunicn.  I  !  v  i  .  t 

On  March  20  last  the  Canada  Copper  Cor-  :  l‘“'>'I-e>-.ng  op.  , a  tons  a. 

poraiion,  I.imited,  purchased  the  property'  K'^at  extent  and  no 

and  assets  of  the  British  Columbia  Copper  difficulty  is  anlicipateei  in  keeping  piodue- 
Co.,  Limited,  formerly  the  operating  com-  up  to  its  present  high  level,  which  i;-, 

pany,  the  stockholders  of  the  latter  company  oiore  than  sufficient  to  meet  the  twenty  per 


Tt  I.*?  tim*'  t4A  Iho  niRikof.  It  Is  quito  diAlinot  fr4Tm  tho  mlninsr  Indiiotry.  Tt  is 

th**  infnos  that  f>J4y  il I v i4l»*n(l7i  Ii  ist  th*'  mines  that  hsvo  tiic  accnmulRtod  ore  re- 
ss  rv'*K.  Wh^  lhor  tlw  nifirkcf  ij«  pounding  around  ihe  boitom  or  not.  It  is  Tor 

th4‘  iriV4*st«7r  t'l  purr-i.nHt*  .*44*|**ci4'4i  mining  slock.s  nf.iYv.  th$*r(?  ar^  opportunities  for 
pr*>f]t.*i  t h4*t  n<  v*  r  h*  f4»r4*  4 \i.Ni**4i  In  th**  history  of  mining  Tha  man  seldom  sur- 
4‘f'f  diJ  w  h4«  n  r.  it  .»*  for  the  j4»tt«)m  4*f  th**  tnark^i  Ku>  .’■af**.  Ruy  now.  \Vr  r*‘romm*'nd 
four  pfil'l  «tof  k.*5:  Dom*  ,  H<dtinger.  Mrint.Yr**  and  I>avldj8on — the  first  three, 
hfrau.««*  ih^'V  nr<*  pr(»<lu<  f*rs,  and  the  Davidson,  because  it  is  a  near  pro- 

•  lucM*  a!4‘i  I’oS  fulun-  i.*^  assured. 


F.C.  SUTHERLAND  &  CO. 


Members  of  SUndard  Slock  Exebanie 
10>13  Klaa  Kirert  Kaut 

,  TORONTO.  ONTARIO. 


having  ratified  the  sale. 


cent,  dividend. 


i 
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AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURITIES 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

(The  1917  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.)^ 


GAFl  TAB 

ljlVlDE.Nui  PER  CENT. 

19|j5'" 

IV 

14 . 

1915 

1  ^  19'16  1 

1917  ■  j 

'  Issued 

Present  ^  When  Payable 

lliRli  ,  Low 

High 

Low 

High  Low 

High  Low 

High  ;  Low  j 

— — 1 

Stocks  Listed  on  the  Toronto  Stock  Exchange 

(The  1917  quotations  are  brous-ht  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


D/VDtEXD  PER  CENT. 


Ames-Holdcn . I  5100 

Arties-Holden,  pfd . .  ICO 

Asbestos  Cor  of  Can .  KM 

Asbestos  (,‘or.  of  Can.  p.^d  100 

Bell  Telephone .  100 

B.('.  Packers... .  100 

B.C.  Packers,  pfd  .  100 

B.C.  Fishing.. . .  100 

Brazilian  Traci  ion .  100 

Brompton  Pulp . ■  100 

Calvary  lower . ^  100 

Can.  Pacific  Ky . I  100 

Can.  Car  &  Fcly . i  100 

Do.  pfd .  100 

Canada  Oeincnt .  KK) 

(.faiiadu  Cement,  pfd....|  100 

Can.  (Jonvcrters  .  100 

Can.  ('on.  Rubber .  100 

Do.  pfd .  100 

Can.  (Jot Ions . i  100 

Do.  pfd .  100 

Can.  Fairbanks,  iifd....;  lOO 

Can.  Fds.iV:  Forgings - .  100 

Do.  pfd .  . I  lOO 

Can.  Clen.  Fleet ric . !  100 

Can.  Locoinolive . j  100 

Do.  pfd . . . I  10*1 

Canada  i''teainsliips. .  ..|  100 

Do.  X'oting  Tni.st  ...|  100 

Do.  pfd . ., . I  100 

Carriage  Factoric.s  -  100 

Do.  pfd .  100 

Civic  Power .  KM 

(am.  M.  tk  Stnel*  lOiO..  -u 

Crown  lle.serve .  ' 

Dom.  Caiincrs . i  ^ ’0 

Do.  pfd . I  o; 

Detroit  I  nited  l!y..  . 

Doin.  Bridge .  jOO 

Doni.  (Joal,  pf(l . I 

Di.mi.  Iron  »V  .'steel,  pfd.  .•  *''0 

Doin.  fstcel  (  or'ii’n . I  |00 

Dominion  I’ark .  J  '  • 

Doin.  Textile* .  j*'' 

Dom.  Textile,  pfd. .  jOO 

Duluth  fSiiiicrior  Tr.  . . .  IJ'O 

(joodwins . ! 

Goodwins,  pfd . ! 

tloukl  Mlg . ,  'J 

Halifax  Electric . '  100 

Hillcre.st  Collieries . '  '0' 

Do.  pfd . 

Hollinger* . . 

Hollingert  'on.  i not  listed; 

Illinois  Tr.iciion .  HO 

Do.  pf<l  .  . . ; .  100 

Kaiiiinistiijiiia .  100 

Autke  Woods  J\lill .  100 

Do.  pfd .  100 

Enurentide .  100 

Ijyall  Cons* iiiet  ion .  100 

^iaedonakl .  100 

Maekav  Co .  100 

Do.  |ifd .  100 

Maj.le  Leaf  :^li!li!:;; .  100 

1  to.  pfd .  10 

.Mexican  b.  .V  P .  Kll 

Do.  pfd .  HJO 

Minn..  ."St .  Pr.ul  A  .'■'.S.. . . '  100 

Do,  pkl . j  100 

Montreal  Cottons .  100 

Do.  pfd . !  I'M 

Mont.  L-  II.  A  Power"'..  100 

kfont.  Fonii  and  Mtg.  .  .  .1 
Montreal  Tclegrapii .  . .  .  '10 

Montreal  'I'ramway .  lOO 

Do.  Tiatn  delis .  100 

National  Biewerics,  ...  100 

Do.  pfd .  100 

*‘1'(.~  Oiiio  'I'laciion  .  100 

N.S.  fctcci  A  Coal . I  100 

Do.  pfd . ,|  100 

Nijiissiiig  .'lines . . ^ 

•ygilvio  I'lo-.ir . '  100 

Dc.  |.rd . I  100 

Ul’t.  .Steel  i'roducts. . . .  j  10*0 

Do.  pin  . I  100 

Ottawa  Power .  KJO 

PiUon.Mfg .  100 

Pciiiiiaii’s . I  100 

Do.  pfd . '  100 

Penn.  Wafer  A  Power...;  KX) 

Porto  Hico  ivy .  lOd 

Price  Bros . I  100 

(iuel.'ca  ky .  KKI 

Riordon  P.  A  P.,  com. . .  100 

Kiord&n  P.  A  P.,  pfd....'  100 

Russell  .Motor . .'....I  100 

Do.  pfd .  100 

Fawycr-J'asscy .  Itfo 

Do.  pfd .  IDP 

Fliawinigiui . '  lOO 

Shf  rwiii  \\  illiams . i  kki 

Do.  iifd . I  100 

Fmarl  Woods .  K'.i) 

Do.  pfd .  1(11) 

|Spanisli  kiver .  ID!) 

Fpanisli  kiver,  pfd .  K)0 

.Spanish  kiver,  pfd.-. ....  KH) 

f5t eel  Co.  of  Can .  K'O 

Do.  pfd .  ]oo 

Toronto  Kailway . I  Kit) 

Tooke  Bros .  jijp 

Do.  pfd . i  100  I 

Tiickett  Tobacco . j  ItXl  | 

Do.  pfd . j  JOO  j 

'I  win  City  Ity . I  KM  ■ 

Wayagamaek .  100 

West  India  Fleet ric  ky. .  100 

Wiiid.sor  Motel . 100 

\\  ii.nipeg  Fii'ct  I  ie  ky  .  101)  ' 

*  Reorganization 


S3,.'ino,noo  i 

o.-WO-OrK)  _ 

3.00!)  000  ,  ....... 

4, (KM. 000  i  . 

1S,000,000  ‘  2 

1,. all, 100  3H  h.y. 

li:C),000  .'H'a  h.y. 

4,lS7,  klO  2  h.y. 


Last  div.  July,  1914  83  I  G7k^  “O.'-i  55 


19 23?i'  16 


100  100,000, ooo 

too  7.."(IKMM0 

100  1,8.10,000 

100  200,00!), 00) 
100  '  4,223,000 

100  7,500,00) 

1(K)  13,.a0;),00i) 

100  io,.M)o,u;)i) 

100  '  i,7;h..-.oj 

KK)  2,80.5,500 

lOi)  :.',ooo,()0) 

100  2.71.5,.).)) 

1(U)  3,00i,.j00 

100  1  500,000 


000,000 
.s, 001), IKK) 
‘2,'J00,0.M 
1,,',00,0')0 
.5,7.1.'),0(K) 
0,2.')5,00,J 
12,500,00.) 
1,200,000 
1.200,800 
OO.O'M.  100 

10.. >.;l,75o 
1.000,057 
2,752,20) 
2,200,o00 

12,000,000 
0,000,000 
5,000,000 
0,0)0,000 
57.0'J7,700 
4  01),  000 
0,000,000 
1,02.), 070 
5,000,004 
1,700,000 
l’2.)0,000 
717,000 
1,400,000 
1,000,00') 
700,7'J0 
3,IJI.M,000 
2.5,000.00) 
12,202,000 
7, 15.j,a0) 
2,500, 0(M 
2,100,0U'J 
1,500,(X)0 
0.000,000 
1,7.00', 000 
5,000,00'! 

41..  150,  4  00 
50,000,00.1 

2.. .00, 000 
2... 00,0.  JO 
15,585.00'.) 
1,000,000 
25,2O(),.8'J0 
10,1 10,0.  i.J 
0,000,000 
5,00O,U'JO 
ls,(7s,2tiu 
(.00,00, i 
2,000,000 
4.000. 0.)J 
lti,000,0(M 
2,2.5 1,000 

2, <75,U0J 
000,000 

7,500,000 

1,0.10,000 

(;,oo!),ooo 

2,500,000  i 

:,oooo(iJ 

7;i0,(Xi0  ' 

750,000 

3,  IS  1,40) 


i  J.,  A.,  J.,  O.  173  ,  1.39  1.50 

'  .M.  N.  KiO  '  122  .  143 

M.  N.  150  '151  ^  .. 

..  .. 

Div.  Pas'd  Apr.  '17  lOlH  80L,'  92 

I  .1..  7,  May  7,  17 . 


A.,  J.,  O.  ,  206 
last  div.  June  191 1  !  83 
last  div.  July  1914  1 18 

Pcb.  A  (piiirterly  i  36 
F.,  .M.,  A.,  X.  '04 
.M.  A.  X.  F.  ,50 
last  div.  tJet.  1914  98 

J.,A.,J..  O.  99 

J.  <).  I'.)!!i  J.  1917  45 

J.,A.,  J.,D.  I  82 
Jan.,  .Inly  94 

t^tly.  .\l!»y 
F.,  .M.,  A.,  S. 
J.,A.,J.,0.  116 


266*4 

204 

219?;; 

85)4 

5^1 

70 

118 

KX;'-4 

10!)!^ 

56 

25M 

51M 

94 

88 

95 

50 

.39 

40 

98 

90 

91 

9!) 

95 

97 

45 

51 

.38 

82 

72  1 

78)4 

94 

••  1 

92 

J.,  A.,  J.,  a 


•May,  fjtly. 

July,  (jet.  1916 
l.5ili  .M.,  A.,  X.  .. 

J.,  A.,  .1..  D. 

J.in.,  1917  4  11 

last  div.  .'Apr.  1914  86 

last  div.  Apr.  1915  lO'iJ;: 


01}^  no 

4S  53 


.M.  J..  .s..  D. 
F.,  .\I.,  A.,  X. 
Feb.,  .Vug. 
.Vpril,  Oct. 

A.,  .1.,  A.,  J., 


81  I  62 

125  If!) 
112')  103 
103p2  8!) 
5J  371- 


ast  div.  Jy.,  1915  |  130 


J.,  A., ./.,  (). 

J.,  A.,  .1.,  U. 
last  div.  July  1915 


89)2.  ,8))'.,,  64 


72.1l>  SS’* 

44  25 


last  div.  July,  1914 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  D. 


OfJO.tMO  I  plus  2'i 
2,x5o,ti09  I  plus  1 
1,0.5,000  I'i 
8,I!i.5,'M)  11.^ 

5,000  009 
5,0t)j,0lW  1I-; 

0  't!)l)..500 
s. 500, 000  l" 

1,0"0,0()!) 

8tK),0')l) 

l,200.0i;; 

3 ,500  000 
j,5iM00) 

M,!i7:f.750 
4,0  ),  1,(100 

;;,t")0.oio  Di 

1,71.8.60) 

15 16..  50)  1  ^ 
S.0l,'U,0;)0 

;;,ouo.ooo 
2,t)'.i.l.  too 

ll.,5;:o,oo)  Ipl;i.s 
Ii,4'.l6.30i)  1-'^ 

12  009,000  2 

050.  (WO 
9S5,(M1J 

2,5!)I),0UJ 
2.0'i0,0')J  P}X 

22,OOl.',()..')  l>.j 

5,00i),()..i0 
.800,00')  1^4 

1.. 500.01,‘0  4 

0.090  OfK) 


I  J.,  A.,  J.,  O.  86 

117.70 

I  suspended  I  . .  I 

i  F.,  .M.,  A.,  .X.  ... 

!  J.,  A.,  J.,  O.  I  93,'/2 
F.,  M.,  A.,  ■'I.  '  120 

.M.,  J.,  .S.,  1).  147?^ 

M.. .).,  .S.,  D.  120 
J.,  A.,  J.,  D.  '2.{3 

.  ,  20 

la.st  iliv.  ly.,  1911  .  62,''(i 
J.,  A.,  J.,D.  86 

J.,A.,  J.,  O.  68Ji, 

J.,  A. ,).,().  ..  ■ 

J..  A.,J.,  D. 

last  div.  Oct.  19P3  82ls 
ia.st  div.  Xov.  1913  IO2J4 
April,  Oct.  142 

April,  Oct. 

JM.,  J.,  .S.,  D.  65  .60 

M.,J.,  S.,  D.  I  105} 2  9,8 

F.,  M.,  A.,  .V.  I  210  201 

F.,  .VJ.,  A.,  160  175 

M..J..  s.,  D.  11717  i.r, 
J.,  .A..  J  ,  ')■  P'8}2  120 

April,  October  \  85  |  72} 


I  half-yearly 
!  F.,  .M.,  A.,  N. 

!  Inst  div.  July,  1914 
i  J.,  A.  J.,  O. 
i  J  ,  A.,J.,  O. 
i  J.,  A.J.,0. 

M.,  J.,  S.,  D. 

Feb.’i'jiti” 

J.,  A.,  J.,  O. 

2  March,  Sept. 

1'  .,  M.,  A.,  X. 

F.,  M.,  A.,  S.  i 

!  J.,A.,J.,  O.  I 

Ia.st  div.  Oct.  1914 
Initial  Sept.  1916 

l.U'T.May,  I'.oOtly. 

I  M.,  J.,  .S..  D. 

'  last  div.  Feb.  191.3 
last  div.  Aug.  1913 

'  last  div.  Juno  1911 
j  J.,  A.,  J.,  O. 

i  d:,  .Ni.'.'j.Vs., 

I  .  I 

J.,  A.,  J.,  O. 

last  div.  July  191.3 
earnes  div.  .ly.’ll 
.,  .laii.-.Vpril  1‘J17 
■|  F.,  M.,  A.,  .\1. 

J.,  A.,J.,  O. 


93,'/2  87  95 

120  I  . 

n7}4  V21H  1.35 
120  115  320 

‘2.f3  140  19.3? 


HOP,  15!'. 2 


;  65 

57  3^ 

;  68  1 

! 

'  59)!i 

:  54 

62A^ 

1  53 

i'  in)4 

19.3'/': 

;  142 

I  182*^ 

48 

120 

'  84 

i  OH 

121) 

1  98 

101 

i  2H 

48 

'  28 

i  72?T 

1  88 

92 

1  00  )i 

98 

'  51 

.34 

4ti 

81 

91 

'  KX) 

97 

101 

16b 

07 

24 

40 

1  25 

TO 

- 

77 

71 

1  82}^ 

243 

1  05 

227 

85 

oi 

152 

bi 

125}  u 

.55 

64)^ 

.36 

07  A 

,  86 

82 

1  78 

85 

10 

20 

i 

1  4.5 

1.5 

1  .5 

41','. 

r  5o'A 

76 

.59 

9.5!  , 

.5.3 '4 

3.5)'2 

48  ' 

81 

75 

7.5 

853i 

45!  g 

r.60 

POO 

'.32 

60 

28 

34)j! 

31  , 

1 

85)4 

(  62 

73 

f.'i 

12.8*  $ 

2  107 

257 

1  107 

251)4 

07}i 

98 

2  68 

96 

73 

105 

-  ioA 

52]  i 

20 

82  , 

1‘20 

,  64 

77 

04 

ooA 

100 

101 

105 

■13?.. 

. .  j 

26 

*1 

75 

1 

75 

'  160  i 

•4  1 

••  1 

! 

1,8.5  , 

to  1 

71 

15,25 

29',  bo 

22.50 

56!  25 

7.60 

,  60 

44  )z 

'  01  i 

oi  ‘ 

■  ■  1 

91 

127 

1.37 

12-3 

156!  A 

115 

120 

120 

160 

)9,8 

160 

217), 

5!) 

14?4 

i)5 

’9 

14 

7 

19'., 

i  5 '  u 

84 

76 1  4 

^89 

1  05 

70 

05 

>>HA 

122 

j 

35 

1 

•  1 

I 

loi 

126?  4 

liUi 
. .  i 

VI  1  •• 

dr, 

58J.I  ;i8?., 

.58  44 

11  '  23 


lO'bU  105 
41 


50 

.56 

.51 

65 

50 

.58' 

97)4 

00  A 

99 

105 

99 

102 

211 

241)4, 

211 

250 

219 

175 

17.5 

175 

165 

131 

no 

156 

156 

13.5 

l'J2 

220 

'  -00 

180 

DO 

75 

81/4 

81)4 

75 

39  '  107 '7 
11  '  125 

5.97  7.. 53 


4, -.'4  1.54}  2 


5')  8.75  .8.00 


123  107  I  Ml  107 

IV  I  111;.!  116}  2  113 

'  ."  74}  2  72' 

171?  f  139}2  12i  120 


95  94 
40 'i  K) 
9S  25 
.50'P  40 

iM'i  8,' 
149! 2  119 


28 '4  15  ■  20 

91  80’4  S)f 

148,‘ii  132  144 

60  20  26 

93  79,'-  80 

02  50  40 

98  91)2  101 

108}?!  101  ,  lUS 


51' 8  50 

09 

139' 2  no 

6.5  7)5 
100  1  99 
45  28 


4.3  I  luO  j  144  Amer.  Cyanamid,  pfd. .  5100 

I  •  •  I  •  •  I  Amcs-Holden .  100 

••  ;:  !  •■  Do.  pfd .  100 

i  J  I  B.arce!ona  T.L.  &  P..  100 

43  47J.4'  .37?i  jjpii  Telephone .  100 

••  08  I  46  ilrazilian  Traction,  com  100 

■■  ■■  ■■  Do.  pfd .  100 

65  i  165  156  B.C.  Fish.  <(:  Packing. .  100 

F.N.  Burt  Co.,  com..  100 

Ud .  100 

30  41?.^  40  (_;3p_  Qpn  Electric _  100 

••  ••  Do.  pfd .  100 

54  :•  ■  •  Can.ada  Bread .  100 

f.  '7^  51  ijo.  pf,i .  lOQ 

18  I  (J.nnada  Cement .  100 

6  20.)  1)0  jt'onada  Life .  100 

niiix:  , A-  Can.  Permanent  L -  ID 

n  Colonial  Loan .  10 

'1-3-^  ''  ;  f'no-  Pacific  Ry .  lOfJ 

1(1 7n  i  oat'  Can.adian  Locomotive.  KXi 

70  '  (.'anadian  .Salt .  100 

('nfada  S.S.  Lines _  10() 

1  Di.  Vote .  100 

7,s,i  y.-,?/  ;  A-,  Ho.  pfd .  100 

28V  ^  Cuy  D.tiry .  KM 

5, s'  44^*  V  pf,l .  100 

H  (  r);iiag.as.Mi.nc.s .  5 

!  ••  <  ons.  .Min.  A  Smelting  25 

691-21  I'^'i  1  li(ii  <  Gas .  50 

00  *  ,-n  i  i.Iu  ^  s  Nest  Pass  (Joal  100 

9.5  ,  .w  :  I{<'H'’rve .  1 

92  ;,r  ai)  ,  Detroit  I  nited  Ry....  100 

42  -11  rmt  !  *H»nc  .Mines .  K) 

'1-2  OiS,4  JOO 

74  8(1)^'  70i  "  . 

00'-  D-niiiiior.  Coal .  100 

9')-.  10.)  I  102  jj„  ,f,j .  j,,„ 

j  •  •  Dom.  Iron  ,t)f6 . 1  100 

4(j  ••  j  ••  M)oiii.  .Steel  Corjin,  com  100 

j  ••  !  Dom.  Telegra|)h . ,  lUO 

id  I  '*  D'llutli  .Superior  I'rac. .  I  100 

,,,  ,1  ••  I'Jcr.  Development. ..  .1  ICO 

”  ;  Bollinger  Gold  .Mines*  5 

\'oj  ••  I  ••  I  Illinois  Traction,  pfd..  lOO 

;},6  u-  I  Inter.  Petroleum .  5 

M  I  ’ '  !  Litk"  .Si!pei  ior  C'ori)’ii  100 

.-,•1/  i  "  [Lake  of  \Vouds .  KJO 

*'"2  8S  I  ..  j  ,,f,, . 

)(■.  ■  ..'.A  '  l  a  Rose  Mines .  5 

M  i„o  .  i.ij  I  Lonfion  s,  can.  L .  .50 

,7,-.  I.Mackay .  100 

m  -9  C4  i  . 

,,U,  j-'-  8  I  .Maf)!,' Leaf  .Milling....  100 

*7'^  i  Do.  pfd .  iOO 

ijji/  ■'  I  ••  I  .Mexican  1,.  A  1* .  100 

)6'  >  14t'4  %  !  . 

'■^1  ‘  .Monarch  Knitting .  iOO 

"  I  "  j  Do.  pf  I . >  100 

■■  '  "  jXat.  Steel  Car,  com..'  KM 

••  I  "  I  Do  |fi . ;  100 

I  National  Trust . |  100 

iO  .6si,  .61  iXipissiii;  Mines .  5 

(I)  .p.)' I -Nova  Scotia  .steel..  KK) 

[9  ‘  I  *  D'l.  |f(l .  KM 

lo  "  .A'-  I  < 'gil vie  I'lour  .Mills _  KK) 

1.6  ••  !  '  Do.  pf.) .  100 

,(j  ,.f|  i  "  '  I'aeilic  Burt .  100 

5  77  i  75’  Pf'l . ! 

1  ;  reiinian  .«  Liimtcd . |  100 

;  I  l,l^l . , 

I  ’’  I  I'orto  Rico  ity . '  KX) 

'3  i  V)  HH  1  y**''  Hy.,  L.  11.  3:  P  KM) 

6  iT')  107  Rogers .  100 

00  Do.  pf.i . '  100 

14.5  137'..  R'ts.scll  .Mot)r . '  jCO 

2  114  112'  ,  I’"-  . ;  100 

9  54  IS  t'awyer-.Massey .  jOO 

3  I  ‘  .  Do,  pfd .  JOO 

3  !)5  '  90  Bhrcdded  Wlieat . :  joo 

•  '  EP*  '  c.  . ■  H*** 

9}<i'  73  !  60  -Spanish  River .  jOO 

2  I  .82  80  .  .I’f'l . I  100 

.  '  Meel  Co.  of  (.'anada.  .  100 

.  I  36  :i2  ...Do.  pfd .  100 

0  I  120  115  4ooke  Bros .  jOO 

3}2'  35  21  ..Do.  |fd .  100 

J  ■  127  10  i  '1  oronto  kai!w;iy . i  100 

2'  >l  94  92' 2  lof'iit"  I’afier .  1(0 

.  'i  '  j  "  d'rrthewey  ,'jlv,  r  .Mines  1 

.  i  ..  I  Tucket)  Tobacco .  100 

3  j  I  .!  Do.  |)f,l .  100 

9}  2'  ..  !  ..  'Iw  iii  (  ily  Traction  ,  100 

8  I  l.'fO'i,'  12i  West.  Can  Flour  .Mills.  U/O  I 

4?4  .59  ‘i  .58'.)  Winnipeg  Railwav...  100  i 


5100  :  ?2,,'fM,000 
100  5,5(X),000 

100  i  2,500,000 
100  1  27,450,000 
100  1  18,000.000 
100  lOO.CfM.f.MO 

100  10,000,000 

KM  2,007..400 

100  T.60,(XM 

100  1,975,200 

100  '  5,975,009 

KXj  i  7,0(M,000 
100  8,0(M,000 

100  2..0fM,000 

100  2,500, 0(KJ 

100  ;  1,'2.50.000 

100  I  1.3,500,000 
](X)  i  K),5(M,000 
100  i  l.OtM.OOO 
III  ‘  O.IKKI.O.'fO  I 
10  I  2..5.55,010 
100  260,000,000  I 

KXl  1  2,0*X»,000 

100  1,500,000 

100  1  80,0000 
100  I  5,745,000 
ICM  !  6,255,000 

100  :  12,500, (XX) 
100  ;  565,000 

1(X)  i  70,0000 
5  !  4,000,000 

25  :  8,427.500 

50  4,882,000 

100  '  ti, 212,666 

1  1.99'), 957 

100  I  12,5U;),000 
10  3,5(X),(X)0 

100  :  2,752,200 

100  2,2!)0,6(M  I 

100  :  1.5,000,00')  I 

100  '  3,000,00')  , 
100  I  5.00'0.00() 
100  ,  57,097,700 

lUO  :  1,000.000 

100  5.500,000 

100  5,0(X),000 

5  ,  3,000,000 

100  i  7,135,500 
5  .  1,039,015 

100  40,0UO,0O')  ) 

KM  2.100,01)0 

100  1,500,000 

5  I  7.4!)3,li5 
.50  1,:..',0.I00 

100  ^  41,580,400  I 

KXJ  ;  70.000,000  i 
100  1  2,500.000  I 


kl''.'.-  141}4^  % 


60  i  120 
13}  jl  3.5 
59  '  127 

92' )|  94 


3}4  2.) 

09} . 


12}^  48 

09  I  95 


J.,  A.,J.,  O.  I  98  91' 

J.,  A.,  J.,  O.  j  108}?!  101 

j.,’a.;  jV.o.  ! 

Dec.  1916  I  152)2  95 

ast  div.  Jan.  1916  218*4  187 


09  I  95  69 

11  '  11734'  m 
16  :  IS  16 


8}.2  88 
'9  107)4 

I  111 


23 

09}.2' 

128  I  PK))^ 

51?4  .59 

9734' 

53 ' 4  55 
8  4' .. 
3}2i  19 
29  j  ,69 

54)2!  U'. 

86  !  KM) 


2..  500. 009  '  1?4 

13, .58.6,000  I 

0,0(Xj,0(XJ 

1.27.5.()00 

■750, 0!X)  1?4 

2.()0(),()00 

J  .6i)ij.(M).(  r,' 

1.500.0'):)  2'.. 

O.u'.xi.oOl)  5-T5 

7,500,009 
1, 000,000  2 

2.. 500.009  !  2-f  4 

2,000, 000  lAi' 

650,000  1 

650,000  II4 

2,150,1)00  14-1 

1,075,00.)  1}2 

5,00(.i,090 

9. 999. . 500  ; 

1,5(, ■0,090  1)2 

900,090  1?4 

800, 000 
1,2(,M,099 

1..  500. 000 

1..  500. 009  i 

8,750,000  '  1}  ,4  1 

1,2.50,000  I  ■]}  , 

8.0(K).000  i 

.6,699,100 

n,.50(),()lM)  1  plus  ' 

0,496,300  1?4 

650, 000 

9.S5,()'J9  n4 

12,0()(),00,)  2 

750,009  I  5 

1,000.0)9  I  5 

2,500.(X)U 

2,0(M),()0.)  n.i 

2;,., 000, 009  1}2 

2,124,700  ;  2 


Preaent 

Perio'J 

1  When  Payable 

i 

'  High 

1 

Low 

High 

Low 

•i 

!  Half  yearly 

.. 

lis  ted  Ja 

n.  in: 

i  last  div.  July,  1914 

1  .. 

lis  ted  Ja 

n.  191 

41 

2.5*4 

34?4 

1.53^ 

2 

!  J.  A.  J.  6. 

175 

138 

15934 

no's 

1 

'  .M.,  J.,  H.,  D. 

101 

80>g 

92)^ 

55)4 

1)2 

J.,  A.,  J.,0. 

1  Mav  .Xov. 

1 

J.  A..,f.,  0. 

ibi 

69 

si 

07]  T 

IJi 

1  J.,  A.,  J..  0. 

KM 

90 

100 

89 

!  lust  div  July  1914 

82)41 

5f» 

62)4 

•1S)4| 

'  last  div.  July  1914 

118 

10.3!" 

107 

2 

J.,  A.,  J.,0. 

116?.i 

1013<2 

mh 

90 

33 's 

April  &.  Oct. 

.. 

34?4 

17?4 

32 

D*., 

i?i 

A.,  J.,  0. 

98?  4 

90 

13  < 

Fel'.  &  quarterly 

36 

25), 

31 

27 

1?4 

1 .,  M.,  A.,  X. 

94)4 

89 

92)'s 

89 

2A 

.!.,  A.,J.,  0. 

2’, 

,  .).,  A..J..  0 

199 

I'sb 

192)2 

183--^ 

134 

J.  A  J..  II.  Y. 

86 

79 

85 

.8 

2). 

J.,A.,  J.,0. 

266)5 

2(H 

219 

17534" 

V  ».* 

40 

l?i 

J.,  A.,  J.,  0. 

95 

SO 

90 

86)"2 

J.,  A.,  J.,  0. 

125 

113 

115 

.. 

15 

10)2 

'i’i 

May  qtly. 

! ! 

76 

50H 

last  div.  July  1916 

104 

49 

102 

07 

last  dir.  ()ct.  1916 

104 

973-.: 

'.18 

97 

5 

Feb.  1910 

9.50 

6,50 

8.50 

7.00 

2A 

J..  A.,  J.,  0. 

2A 

J..  A.,  J.,0. 

191 

165 

ISO 

17.3 

Interim  1916 

62 

.50 

09 

50 

«) 

Jaimury  1917 

.5  11 

1  4.5 

1.91 

1  12 

M.,  J.,  .■<.,  D. 

kOh 

73)4 

07 

6 

.M..  J.,  S.,  D. 

last  div.  Apr.  I'Jll 

87 

.5034 

('►S?'sj 

Ia.st  div.  Aj.r.  1915 

102)2 

89?4 

96 

S.534 

Jan.,  .July. 

l'02h 

Mi 

April,  <  >ct. 

iP23'i; 

96 

9.3 

7*^ 

i'/c 

J.,  A.,  J.,  ()., 

58?  4 

.37?4 

•n?4 

20)2 

Da 

' 

J.,  A.,  J.,  0., 

103 

95 

KX) 

last  div.  July  1915 

74 

66)2 

ho 

8534 

t  0 

117 

S.9 

4 

I'our  w'eekly 

19.00 

14.00 

19.35 

1.5.25 

i3'2 

J.,  A.,  J.,  0. 

9234 

87 

95 

89 

.M.,  J.,  8.,  D. 

M.,  J.,8.,  D. 

30*4 

0 

IM' 

142 

122 

122 

1 

J..  A.,  J.,  0. 

^20 

1.72 

2. 10 

’  .81 

J 

J..  A..  J.,  0. 

123 

!  15' 2 

1  ID 

125 

Hi 

J.,  A.,  J.,  0. 

i  2 

75 

.Vi 

7o 

1 

J.,  A.,  J.,  0. 

69 

61 

61 

05}  . 

J..  A..  J.,  0. 

65M 

41 

48 

Ii5 

1/M 

J.,  A.,  J.,  0. 

100 

89 

101 

87 '-'.I 

H2M 

45 

41 

52' i 

last  iliv.  Feb.  1914 

1  •2M 

lust  div.  Dec.  1915 

90 

55 

45 

2o 

i?4 

F.,  .M.,  A.,  X. 

100 

h5 

Mi 

85  ! 

‘iM' 

J..  A.,  J.,  (>. 

to^  ■» 

J.,  A.,  J.,  0. 

22  *» 

.'2') 

250 

J-5 

J.,  A.,  J..  0. 

9.00 

/.20 

7 . 9i) 

5.50, 

lust  div.  July  1914 

8(i 

71 

78?  g 

59 

2 

T25  , 

115 

122?4 

2-f4  , 

J.,  A.,  J.,  0. 

129  1 

10; 

118,-2 

111)2 

1^.' 

.M.,  J.,  8.,  D. 

119 

108 

117)2 

115 

1 

Jan.,  July 

41 

34 

28  ' 

IM 

J.,  A..  J.,  0. 

90 

81 

95 

85)j. 

l-fi 

]■.,  M.,  A.,  X. 

58 

49 

55Mv 

49  1 

13,  ; 

F.,  .M.,  A.,  X. 

88?  4, 

79 

84 

•Tl 

lust  div.  Oct.  1914 

72*  s 

50' 5 

71 

.5')  1 

•  •  1 

. 

21)2, 

10  1 

16 

12''2 

lA  1 

J.,  A.,  J.,  0. 

1  75. 

140  : 

146 

10-. 

LM 

J.,  A.,  J.,  0. 

115 

105)2! 

108 

100 

last  div.  Aug.  19  1.3  100  30 

.  5034!  30 

last  div.  June  1914  100  j  82 

.1.,  A.,  J.,  (J,  8l}Xi  74}  2 

J.,  A.,  J.,0.  .8134!  7432 


;  last  div.  July  1913  97 

4  p.c.  Jan. -.Vpril  28 

I  1.,  M.,  A.,  X.  9T 

i  60 

I  .M.  J.  S.  D.  93 

!  J.,  .\.,  .1.,  ().  14.V 

J'.cApl..  3  Dec.,  1916  102 
Dec.  P.ik)  45 


14,s;i4  132 


*  par  value  SUM. 


JOO  I  '.i.oi;o,tM)j^ 

•kciTgaiuzatiun 


.L,  A.,.F.,  O. 

J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 
l.'ist  div.  Jan.  1910 


45  22 

62  36 

93  :  79 
109}'2l  101 
120  . 
218  :  1S7 


08  I  61 

36  47 

79'..  100} 


26  15 

n)34  .. 

14  PE  lit) 
61  !  5S 


1  1 

j  High  Low 

i 

High  j  Low 

High 

, 

Low 

1  ..  .. 

71  i  58 

51' 2' 

0  . . 

755  i  19)2 

186,1 

0 

80' 7  52 

50 

12?4  73 

17  ;  .8? . 

17 

11 

:  158  140 

152  143 

119  ' 

140 

!  50A  55 

62?s  41). 

37  A 

1  61  .55 

i'.r  1  .58 

.37 

(75  1  05 

,8>  72)2 

95  ! 

7H 

'  95  89 

96  00 

92)4 1 

ssA 

i  120  50 

85  1  32 

3.3 

26  A 

127  106?i 

K)1  65 

s.^  i 

60 

1  152  '  91 

126  108 

115 

107 

1  no''2  no 

11!'.,  10) 

100  i 

j  5l3-^  50 

50  161,.'. 

17  ! 

16 

90)4  90 

90  '  s7 

so '-2 

85 

48*2  28 

7:;  :  :)7). 

691,2 

.3'J 

j 

99  1  90}  '2 

89 

188  1  iVkM 

185  175 

170 

,  78  1  78 

7'  '  78 

74 

i')5  '  158)2 

182',  164  M 

166)2 

1191-^ 

(.5  50 

!;6M  55?4 

65?4 

55 

90  78 

91 

87 

115  !  lid 

llu  'i  121 

154 

139 

1  19?4l  63s 

15  1  15 

40',. 

30)^ 

1  ..  i  .. 

:,7^  15 

:  76)2  59 

'.'5  6,  0'.)); 

1*3  ^  0 

b3A 

'  101  98 

!*>  S*.) 

s4 ' .. 

102  ,  109. 

1  U  04 

.. 

.  o-j  0 . 60 

■J. 5.90 

1  70 

4.0) 

142*  !  127'* 

42M  ''H 

3.3  >  ’9 

Ojjl  ^ 

D.5  I  176 

176  160 

165  M 

unA 

.''0  74 

.-5  71 

50*  2 

50 

9'.)  52 

(,o  :io 

70  65 

I.’S',,  0  1 

1’7 

112 

50. 0  15.50 

•m.oo  25  , 

256, 

11*4 

5i 

-'ri.,  .4- 

'Jo 

19 

••  1  •• 

65  ,  61)2 

7> 

65 

95  78)2 

10.5  '  i'b 

9() 

55  47?4 

80'  ,  42>'2 

71 '4 

54A 

100 

!).‘y  S  i 

"0 

90 

•i-/'.i  •*' 

.51 

4.3 

!!() 

,89)4" 

21'  50 

50.  50  2.J.  : 

6.  J9 

6.75 

91,M'  91 

91  87'.. 

11.15  5. 25 

15.30  lO.OJil  .50 

11. io 

9;»  ,  .. 

.. 

..  1 

. .  1  . . 

i:,.;;  ,  1-6 

••  1 

. 

F.O  il6 

1 

S  j  '  -1 .  J 

■llj  1 

55 

44 

lotj  -ol 

|:.l  l.;2 

152 

1:50 

.84*  .  7.; 

90'.;'  7  8 

lOM 

.81  M' 

TO'i  65:2 

LS 

64)2 

;i.i 

].'2  1  6,1 

1 1  *3 

90 

98  !  90  ‘ 

lOt.)  1 

13  . .  1 

973  2 

95 

to7  toj 

ij  t  to*'  t 

•!') 

L'S 

X.;  80 

si 

80 

. .  . . 

:,7  2l 

21 

10)4 

9_'l_,  .80 

'(  s 

3-3 

”'.70'  .  .00 

9  6  I'l 

7.35 

107  ■ioi’.i 

!51  1  O'.'.'j 

128 

88 

ni'2l  .. 

115  no 

45 

no)  si  12.J 

1!.'.!,  l-’s 

iJ  5 

116  U-fM 

51  -28 

;)0  '  20 

10 

2’8 

8.)  80 

85  "7  6, 

8l 

SO 

61*2  51)4 

75'.,  59;' s 

..  1 

8212  82 

95}  s' 

-i'i  ...  i 

■101  i  52 

AO 

.3.5 

19  !  11  ! 

■I'iMI  IS 

51M 

‘21 

95  1  . .  1 

I'.t  1  ^'3 

4  0 

‘.t.)  1  '99  ' 

09  1  57 

99 

.51  ;  9 

111  .52 

70 

i.;o  6 ) 

120 

10!) 

58}  .  25  , 

:',tM  2-0 

IM 

15 

76  6.)  1 

77 '2I  '  ' 

102  '.'2  j 

TioM;  KM'i 

ni 

132> 

95M  95  1 

10-J  1  'Jo 

6}  J  J  i 

•* 1  !  .j  .» 

is  ■ 

To 

70  'i  2'  ' 

5.1  ■ 

19'.; 

47*.  9  1 

8  81,!  .,!' 

TOM 

.55 

!-4'.  69  ! 

107'.,!  slM 

100' j' 

91 '2 

D  1‘5 

25  T. 

. .  ! 

,8i 

117  ni 

Ill  75 

S'i 

75 

15  55 

01  42 

<  to 

D  103  2 

50  17 

16 

29 

lo  -J 

29 

17 

90 

.m;  1  ,  ,■'.5  6 

kS 

101  95 

VA)  ‘94  , 

95 

S3 

TI')  100 

ID).  102  i 

IV) 

110  91  ' 

SI)  ' 

8 

Investors’  Gui(ie  to  Canadian  Bank  Securities 


463.2  2f) 

01  903.4 


1US?4  93?  ill  99 

I  i  80 


29} i  29 
99  I  96} t 


Bonds  Listed  on  Montreal  Stock  Exchange 


CO.Ml’AXY 


Bell  Telephone .  500  , 

Canada  Cement . I  KMO  i 

Can.  (Jon.  Feit . !  590  1 

Can.  Car  and  Foundry. ...  I  K)60  ; 

Can.  Cons  kubber . |  KX) 

Can.  Cottons,  Limited  ...  |  10.) 

Canadian  Converters . i  KKX) 

Canada  Locomotive .  K)0 

Cedar  Hap.  Pow  A  ,M.  Co.  i  K)0 

Can.  War  Loan  (19'2.5) .  100  ! 

('an.  War  l.oan  (1931)  .  .  100 

Canada  War  Loan  (1917)  loO  ' 

Dominion  Caiiners . 1  500  \ 

Dominion  Coal. .  500  ; 

Dominion  Cotton . j  500  , 

Dom.  Iron  and  .Steel . |  KM.)  ' 

Dominion  Textile  -A .  2.50  ' 

Do.  B .  'JoO  ! 

Do.  C . !  2.50  : 

Do.  D .  250 

Keewatin  Flour  Mills.  ....  509  ; 

Lake  of  the  Woods .  1000  | 

Laurentide  Paper .  1000 

Lyall  Construction .  KX)  . 

Mexican  Eleetrie  Light...  KX) 
Mexican  L.  an  d  P.  Co ....  ,6(X) 

Montreal  L.  H.  <A  P.  Co..  joo 
Montreal  Street  Railway . .  ]00 

National  Breweries .  500 

N.  S.  Steel  and  Coal .  KX) 

Ogilvic  F'lour  .Mills .  1000 

Do.  B . '  K)IX) 

Do.  C .  lOtX) 

Ont.  Steel  Products .  KM 

Price  Bros.  Co .  100  I 

Quebec  Rlv .  KX) 

Riordon  Pulp .  100 

Sherwin  Williams. .  100  : 

Spanish  River . .  500  ' 

•Iteel  Co.  of  Canada .  KX)  j 

A’ayagamack .  100  | 

A'indsor Hotel .  1000  i 

(Vinnipeg  FJlcctric  Ky  .  . .  1000  I 

iHianipeg  Street  Ry .  5(X)  ’ 


g=  I  Cut-  ,  Due 
a  s  '  s  anding  I 


7)00  ,  11,149,000  192.5  .6 

000  i  7.r*'.'U,126  1929  6 

,690  1  .■itMMXM  piK)  6 

000  '  5,ii00,()00  J<,)3')  6 

100  2.6t)t),))(X)  1946  6 

10.)  .6.000,(160  1910  5 

(XX)  7.50.()(X)  192ii  6 

160  2,000, 1)60  1951  6 

100  11,205.600  li),53  5 

100  !  50.000, 000  I  1(»25  ;  5 

101)  lOO.OOO.OtX)  ,  lO.'fl  ,6 

lot)  '1.60. out). ()()()  1957  j  .5 

7.00  !  ■J.,600.))0()  <  i!)40  ■  6 

.600  ;  7.UtXJ, ()()()  1910  i  .6 

7.00  ,  5,135,000  '  1!)22  '  •() 

(XX)  I  8,0U0,0(M  1929  '  5 

2.50  !  685,100  1925  '  6 

•250  1  1, 1.60.000  1925  6 

2.50  ;  l.OOO.OOl)  1925  6 

27.0  -  oOO.OOi)  1925  T  6 

,509  77)0,l)(!0  1916  6 

000  I  l.OOO.OOl)  19-2:!  '  6 

000  1,200,000  1<I20  6 

KX)  :  1,250,000  19,32  6 

KX)  5,778,00.3  1>,)35  5 

7.(X)  n,  109.000  ]9:;3  5 

100  6,!)38,()(M  l!)32  1 

100  l,.5tX!,0()l)  :  1922  4 

500  2,000.000  '  1939  6 

KX)  6,000.000  '  19,59  5 

000  1.000,000  '  1932  6 

OIX)  ;,.5tX),l)0U  1952  6 

0(X)  (XM.OOO  1932  6 

KM  600,000  1!)13  6 

100  ;  5,99!).529  I'.MO  5 

100  14,609.000  19.39  5 

100  1,. 500, 000  1912  6 

100  :  2,4.50,000  1941  I  6 

500  '  2,500  (100  1931  I  0 

KX)  i  8,8.60.000  1940  6 

100  I  5,500,000  1951  0 

000  i  600, 000  1!)31  4 

.000  I  4  0(M,(XX)  1935  5 

500  '  1.000.000  1927  6 


I.A  TIaRK.ST  PAYS.  1 


5  ;  .Vpril,  Oet. 

6  I  .Vpril,  Oet. 

6  ;  Vpril,  Oet. 

6  :  .liiiic,  Dee. 

6  ;  .\pi  il,  < )(  t. 

5  I  .lau.  ,luly 

6  I  .luiie.  Dee. 

6  '  .kme,  Dee. 

5  ;  .bine,  Dee. 

•*  ,  .luiie,  1  )ee. 

.6  .Mar,,  ,''ept. 

.6  Vpril.  Oct. 
t)  .Vpiil,  Oet. 

.6  ;  .May.  Nov. 

•6  ’  .Ian,,  .luly 

5  :  .Ian.,  .Inly 

6  I  -Man'll,  f'cpt. 
6.  i  .March,  Sejit. 
6  i  .March,  Sept. 
6  i  Man'll,  fSept. 
6.  i  March.  .Srpt. 
6  I  June,  Dee. 

6  .Ian.,  .luly 
6  Feb.,  .Aug. 

5  Deferred 

5  Deferred 
4* •<;]  .Ian.,  .luly 
4'2i  .May,  .Nov. 

6  j  ,lan.,  July 
7)  i  Jan.,  July 
6  ;  .Iiine.  Dee. 

6  I  .lune.  Dee. 

6  I  .lune.  Doe. 
fi  ,  i  .Ian..  July 

5)  '•  Xovenit.er  1 

5  i  June.  Dee. 

6  !  .lune.  Dee 
6.  I  Jan.,  July 
0  I  Jan.,  July 
6  I  Jan. .  July 
6  j  Fell.,  .Vug. 
IJa'i  Jan.,  July 

5  Jan.,  July 

6  I  Jau.,  July 


!)9*«!  07'. 

97'..:  93" 


96}  >  100' 4 1  97''’,|  99' J  97 

92  .DSJaf  92}4j  98  97 

■  I  •  •  55  . . 

KM  i  . . 

88  102*21  90  '  97?4  9.6 


BANK 

2  : 
I'g  “ 

B.N.A . 

2.50  i 

Coimnorcet 

100  I 

Dominion. . . 

100  i 

Hamilton . .  . 

100  ’ 

Iloelu’laga.  . 

100 

1  loine* . 

100 

Imperial  .  .  . 

100 

Merchants.  . 

KM 

Molsons . 

100 

Montreal) . , 

100 

Xationale. . . 

100 

Nor.  Crown 

KX) 

Nova  .^fotia 

100 

Ottawa . 

KX) 

Frovini'iale* 

100 

Koval . 

100  , 

standard... . 

50  ! 

Sterling*.. . . 

100  ; 

Toronto .... 

100 

Union! . 

100  j 

CAPITAL 
Vuthorized  Issueil 


Keserve  as  DIVIDEND  P.C  1912  |  1913  1911  TM.Vx  1916  1917 

statement  I'rs.  V\  hen  pay.  High  Low  High  Low  High  Lowliigii  Low  HigblLew  Iliirli  Low 


Vpr.,  Oet.  ..  161  115  1.57  144'4  149  !4!?4l45 


25.0IX).00;)  1.6.()()(l  III);)  15, .500,01);)  L'l  .i.M,  J.,S  D  2'’9  'll's  '*’! 

lO.OOD.OOl)  6.()i):).i)0l)  7.00d.()i)i)  ;f  ‘0.,  A.,J.,0.  ’  257  '  226'o  '>.i2 

.6.0)X),000  5()')I006  5,500.001)  .3  |.\l.,,I.,.s!  D  'o7'  .  plu  ‘  2l" 

4.()(X).06I)  l.OUO.OOO  5.7()0.0(),J  2' f'.M.,J.,S,[  D  istji.",  165  170 

5.0(X),0()I)  l,i)46..675  5(H),()();)  1 '4  .\1.,J..S.,  D  116  ’lit) 

10.(MX),0IX)  7.000.0!)')  7,O00.0X)  .3  'F.,M  A  X  2>'i  "P)'-} ''"rr 

l0.0tK).0(XI  7.00),00;i  7.0()0.00f)  2' .!f.,M.!a ’x’  'X)l  l8')')4 'Mi 


21632  200  '205 

25.'!  215 

207  197  201 


100  i  o.OtXTOIX)  4,0(l!),00.)  4,800.001)  2*4  J  ,A  J  O 

TOO  I  i5.0(K).000  I6,0():).();)0  lO.OOO.OOO  2' .M..J.’,  s’., D. 


ISO's  165  .170  150  155  150  IT) 

116  lit)  ..  '  ..  .. 

•228  219''2  227  207  216'‘4  2nii, 

201  DOM  201  ISOM  195  Di)?;  ISO 


no  I  no 

,205  1181) 


207  198 

I'.il  166 


212'2  201M  205  185  '20.)  lOOD 


7),0(H).0lXi 

(i.OOO.OOO 


3.000.000 


2.0')  l.U 00 
1, 128.707 


3.270,086 

1.210,211 


l,00l),000, 

715,600 


F.,.M...V..X.  140  125*2  140  151  155'.,  125}} 

I’as.scd  1915  104  1  96' o  ',9  ,«,5' ■>  .. 


221 '.2 10  234 


12.(HXM)l);i 

.31 

J..A.. 

L,t). 

278 

'25i» 

'266 

2.51 

264-’  1 

251’ 

261 

261 

251 

!2.i7 

254 

4.7.50.00  1 

5 

.M.,J. 

.S.,D. 

215 

207 

210*  i 

199 

207'  , 

199 

207 

202 

1  202"  ■. 

•202 

(i.50,90:l 

Hi 

I.,A., 

i.,o. 

• 

12.560.000 

3 

I.,A.. 

J..O. 

2.3.4 

22b 

215 

228 

215 

2213-1 

..  22i'.. 

216 

214 

2ib 

4.270,(185 

6'4 

I'.,.M 

,A.,X. 

256' 

s  21s 

J2S 

2X17 

2'253 

216 

221 

21 

215 

2  08 

300.009 

1*  : 

F.,.M 

.A.,X. 

102 

92 

98*. 

!»S 

6.009.1109 

2’k. 

.\I.,J. 

.8.,D. 

2T2 

20.5 

,212 

201 

214 

■->05 

..  '2!i 

ivb 

l'-2 

188*2 

5,400.000! 

1 

.M.,J. 

S..D. 

174 

1 149 

Ij4J  • 

f 

155} 

no)  1 

135} 

lib 

..  jiiO 

151 

in' . 

157 

94}2  91 


10'2}4  KX) 

95  83 

101  98* 

102  9.8; 


95)  >'  99  9.3 

90  101  I  98 

(X)  I  101  100 

83 ‘li  91  85 

98'M  100' X  99 
9.8Mi  100*  2  KX) 
97  1  100  I  97 


92  !  90 
95  I  .. 
101  I  98 


97  100 

9-'.  .. 

«9M  lOOM 


79»(i  79 

89 '2  88 
99M  95 

100)4  100 


S5ti  78 
60  39 

100)2  96 


97' 6  96) 

100  :  .. 
102  i  .. 

89*2!  86 
105 

105  !  102 
105  !  102 


96)x!  95 

..  *i  100 


883  2'  8S 
92  ]  85 
99? i  97 
99? 8 !  98 


99?  T  99 
90' 4 1  85 


104 '2  105 

101  I  .. 


96  92 

07 

95  90 

90  84 

104  103 

100 

10532  103 
85 

87  )i  7Sir 


t These  Ijanks  make  bonus  payments.  xPeriod  of  minimum  quotations. 


92  I  89 
98' 2  96 


METHOD  TOO  ARBITRARY.  like  C.inada  and  the  I'nitod  State.';,  where!  help  to  sii.r.aest  the  mort  effective  and  least 

- - ' -  j  risks  are  great  and  losses  frequent,  a  profit  harmful  iin  th'Hls  for  tlio  raising  of  the 

(Monetary  J'imes,  Toronto)  1  of  more  than  7  or  8  p.e.  is  often  ner'essary  necessary  revenue. 

The  suggested  inercased  taxation  of  litisi-  to  .justify  investment.  The  principle  of  tax-  - - - - - 

ness  profits  is  reported  to  l.c  interfering  mg  heavily  excess  profits  above  normal  i  (HMiVT  F.lS  TFkN  P{  1,1’  (OVIP.WT, 

with  the  prodiu'tion  of  munitions  and  llie  peaeo  profits,  is  defensil.le.  luit  to  pena.!i/.e  Tlie  Groat  Kastern  Pulp  Company  has 

investment  of  capital  in  Canada.  It  has  also  all  profits  above  7  p.c.  is  not  so  easily  de- |  lieen  oi  aani-ed  for  the  purpose  of  erecting 

had  the  effect  of  postponing  the  initiation  ■  fended.  Instead  of  brin.ging  any  more  1  and  operaima  (  xirr.si\,'  pul])  and  lumber 

2  Dsys  many  npw  enterprises.  The  matter  is'  lovcniic,  a  large  rate  upon  such  excess  pro-'iuiKs  at  .Madeline  Ki'.ir.  Gaspe  (  ouniy,  tine., 
I  ■■  sufficiently  serious  for  government  eonsid-  fits  might  yield  actually  loss  revenue,  in  ad- |  near  the  .New  Briiiiswiek  bordfr.  It  is  re- 

'  "  oration.  Funds  must  be  raised  for  ilie  sue-  dition  to  plaein.g  an  unfair  burden  upon  a  '  ported  tliat  the  company  will  expend  more 

105  eessfiil  conduct  of  the  war.  Objection  will  particular  class  of  investors.  Opinion  is  j  than  ?l,ii6ir(ip6  upon  the  plant  and  opera- 
101  ..  not  be  raised  to  taxation  for  that  puriioso.  i  grooving  in  tlio  I'nitod  States,  where  they  lions.  An  extensive  supply  of  timber,  good 

85)2  83?4  so  long  as  it  is  equitable  and  does  not  act  are  considerityg  a  higli  excess  profits  tax. 'water  power,  a  (h-ep  water  port,  and  rail- 

as  a  cheek  upon  necessary  produetion  and  i  that  the  Fnropean  principle  should  be  adopi-  Way  eonnretions  are  features  of  the  under- 

••  ••  development.  There  is  an  imporiani  differ-  ed  and  the  arl.itrary  methods  now  being ;  takin.g.  Tliree  hundred  il’.ou'-and  acres  of 

™  enec  between  the  EuroiK'an  taxes  and  ilie  j  followed,  should  be  abandoned.  The  author-^  liinl.erland  ha\c  been  transferred  to  the  new 

88  i  86*4  profits  taxes  on  this  continent.  -All  ities  quoted  think  that  price  regulation  corporation,  which  is  i.s.sniiig  $6"".6rii>  bonds 

89  i  843  European  laws  measure  taxable  pro-  ;  which  would  effectively  restrict  prices  to  a.  and  a  similar  amount  of  stock.  The  directors 

loi};',  102*1  Hts  by  comparing  present  profits  with  the  point  near  the  cost  of  production,  would  he  ’  include  Joliri  .Mu'.Ieti.  Bangor,  Me.,  Pfesi- 

k)'-’''4  average  profits  of  business  before  tlie  v. ar  1  i»refei'ahlc  to  high  prices,  high  profits  and  a  dent:  .\.  jj-  Cook.  K.C..  Ka.spcl.iac,  Vice- 

10534  •  •  began :  in  some  cases  this  average  is  taken  high  excess  profits  tax.  Price  regulation  i.resident :  Fei  gns  Murphy.  .K.C..  Quebec, 

.  for  a  number  of  years.  Our  law  takes  the  would  necessarily  mean  a  diminution  in  the  P.Q.,  Semeiary:  and  G.  8.''hnrck.  New  A'ork. 

^  j  83  arbitrary  figure  of  7  p.c.  on  the  eapitaJ  cm-  fiscal  results  of  the  excess  profits  tax.  .An  i  H.  H.  i’erruson.  of  .New  York,  will  be  in 

'1  !  6'5  ployed  as  the  normal  profit,  tmd  taxes  attempt  should  be  made  to  regulate  the  Can-  charge  of  eons'.nictioii  work,  contracts  for 

^'2  everything  above  that  7  p.c.  In  (he  United ,  adian  taxation  in  siirh  a  way  as  to  raise  the  which  have  already  been  let.  The  pulp  mill 

109)4  ^  States,  an  arbitrary  figure  of  8  p.c.  is  taken,  necessary  funds  without  scriousiy  interfer-  wi'l  h.g)  e  a  •■.apamty  of  .36...i!ii6  ton.s  of  ground 

I  Ai  There  is  much  to  lie  said  for  the  oi.iniou  in.g  with  production  and  developmeni.  This  puipwood  annually  and  the  output  of  the 
89*4'  84*  i  Professors  Seliginan  and  Haig,  of  ('oI-|Oan  best  bo  done  through  conferences  be-  .sawmill  will  be  10,000, 0'jO  feet  of  long 
87^*  8q' **  unibia  University,  that  this  arbitrary  method  I  tween  the  .government  and  business  men.  lumber  annually.  It  is  expected  that  the 

95  !  95  is  unfair  both  to  investors  and  to  industries,  j  The  government  knows  what  money  it  must  plant  will  be  ready  for  operation  by  N’ovem- 

9S?il  94  EspecUilly  in  comparatively  new  countries  { g^.  The  experience  of  business  men  should  ber  1st.  K 


08?  8  95M 


98 1 ..  *17 

00' j  98)1^1 


(Monetary  3'imes,  Toronto) 


99*A  89)^'  93 


m}4  97^2  100 
66  . .  1  . . 
93  91  90 


90*4  98 

84*  .. 


lOilM  102? 
10'2M  . . 

10534  •  • 

85  i  83 
71  I  65 
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CURRENT  PRICES  AND  SALES 


v.ho  find  tbal  ih^  duties  which  they  have 
nssurdcd  under  Wills  take  up  too  much  of 

Ihiir  linif"  arp  invifpd  to  ronsult  (!iis  Company. 

The  fees  char, "tod  tor  artina  as  Attorney  or  Agent  for 
K\rciil;iri»,  holding  the  focurities  of  the  L'stato  for  safe- 
heepine,  «  '-Mrriion  o!  i:i»errs!,  r!r..  are  very  moderate. 

The  laws  of  this  I’rovinre  permit  I’veriilors  to  appoint 
Agents  whose  fees  form  pari  of  the  rosl  of  administration 
of  the  Kslalo. 

rite  to  i!S  or  cal!  at  our  office. 


Mining  Quotations 


Toronto  Trading 


Montreal  Trading 


Th^  record  of  trading  on  the  Standard  Sto  ck  and  Mining 
Kxchange  for  the  w^k  ending  Friday  morning  May  25,  TORTO  RK'O  RIS. 

if  a?  foilom'8; —  ,  N’ct  1917  191“  Pecrease 

.  .  January .  S.tl.'ST  Jm-.Z;  12.4": 

looall —  _  fpbruarv .  Si.. 70.',  .".'.r.V'  44 

Op»n  High  I/’W  <l''ae  Saioa  Maroh..' .  l"'.2n>  *9, 405 

Ij-  at  40-,  40%  7100  X  Dll-VTU  Si  rF.KI«»R  TB ACTION 

im  .  10',  'lOi',  ’O'l  noon  ,  l'"*'  IncTPaae 

i  s*'  S  ti-  .4  .4  100  .  .C.S. . :  7  }2:1,904  SU.S.vs 

;12  "  .42  “  42  *  il2  "  2S0(I  NORTIll'RN  OHIO  TR  A«  TION  A  I.U.IIT 

ci.4ij  0:!ij  o:l'j  0.4'5  lO.VOO  Net  1917  1910  Inrroas? 

lOij  lO'j  10  10  1180(1  ^fiir  10  date..  .  1'.9..'i91  ,4''0,924  73,.'iSS 

12 '9  12\  ll'j  12’4  21I'00  TR.4NS1T 

4  it)  »  .“>0  4  .40  4  00  10'>  Not  1917  191fi  n.rreaa. 

II  11  10  10  70(10  January .  $285,771  $287,084  $1,313 

15,  .15,  'U,  U  l-'oo  B.C.  rCECTRIC  CO. 

"d  ’  V’  »  7^  2,)00  Inrrpaai* 

-  .a,  “ovrt  .  tfin.j'io 


The  record  of  transactions  on  Montreal  Stock  Exchange 
for  the  9.eek  ending  Friday  morning  May  25.  ir  a.^  follows. 

Open  High  l.ow  C!o.‘e  Sa'es 

Asbestos,  pfd .  4-5  45  4*5  •i'l  •••i 

HmIi  T«*l**pro.ie .  llOi*  141  HI  2^ 


The  record  of  trading  on  the  Toronto  Stock  Exchange  for 
:hc'  week  ending  Friday  morning  May  2-5.  Is  as  follows; 

Open  High  low  Close  Sale 


F.  .N.  H-irt.pfi. 
Pel!  d'elenhone 
Can.  Cement., 


Hailey . 

Heaver. 

t  hamhers-Ferland. 

*  'OJlI.aiTH* 

C.-'iwn  Reserve.... 


t  'row  n  I<escr\e . 

c.r.K 

Can.  Gen.  llicctric... 
Can  Steamships. .  . 

Po..  pfd  .  . 

Ca’*4ida  Hread-  .  . 

Cons-jme-.s  Ga«.  . 
f  h.'-a  fi'tr  Pocomctive 


'T.ont 


lit  Northern..  . 
Hf.rcra  .e«. 

Kerr  Cake . 

Kennaheek  Con 

Lorrain.. 

I. a  llcs^.. 
McKinlcA’  Fiarra; 
Nipiss'ng. 

Oph:r. 

Pefe.-son  Lake.  , 
Shamrock 
Silver  Ijoaf.  , 
Temiskammg. .  .  . 

*l*orriipine-* 

\p<*x 

Ho.«ron  (  reek 
Pimip  Exten.^ion. 
I  >om«*  I  ake. . 
r>ome  Mines.. 


icreai 


11  Placo  d'Arm«8  Square 


. 

...  672. 1S4 

KA.MIMSTIQl  1%  l'0\VE3 


I  >ecreas‘ 


nio.'don. 

Smelt«re 

Stef)  of  Canada. . 

r>n.,  pfd 
Saw  *  or-M  ssee.  . 
Toronto  F'aper... 
Toronto  Mortgage. 
Toronto  Railwa; 
Tw  in  City 


iiilt'M'sf  ciMiivoiis,  tnkins:  rliarBR 
Hill  dniwiiii;  mid  nMlcrniing bond*. 


'ntton. 


a-r'. 

J>o..  pfd 
I’enniar.s. .  . 

Qu«  bf'C  Railw 
Rinrdon. 

Shaw  inikTon. 
Shfr-Wdliii'^-. 
Sma-:  -  W  00]* . 
Smelter.® 

Klver 
Stefl  c.'  t'anad 
Po.,  pfd 
Toronto  Hy..  . 
Twin  City  .  . 
Waya.;iimaek.. 


■ia.'\  n.'*;;!  441 

NtfKTIirRN  O.NTARIO  I  IMiT  AM)  POnm 

'■I  IfMT  .  C'  Increase 


THE  EASTERN  TRUST  CO 


SOM 

inpon 


7.S,  Rlsck  I.ake 

Car.  War  E-Agn  1925 
1074)  Po..  i93!. 

10  r>o.,  1937.  .  . 

93M 

3D  r ommerce  .  .  . 

Jk2  l>ominion 

25  Imperial . 

5'}  Standard . 

N'.<  . 

Hamilton . 


CAPITAL  PAID  UP  AND  RESERVE . §1,250,000 

ESTATES . $18,000,000 

!>:  n  «s!\::«9  2;  i 

MALIFAX  ST.JOHN  MONTREAL  CHARLOTTiETOW.N  ST.  JOHN’S.NfId. 


1]  lOtJOfI 

•4'u  li.-un 


I'reRton 

SchuTnaeher. 

Teck  Hnghe.* 
Thompson  Kirst.  . 
55  eat  Dome.  Con. 

Porcupine 


2\^\  2.5;C4  2.55*4  253 

1S9  l,<iM  |.«9  1S9 

IMJSTEn 


(  ommerce. 
Mojjtrral. 
Merciiarits. 
Moisons. 


A.'bestos  .  .  , 
Can.  Cement. 
Cedar*  Rapu 
( 'an.  Rubber. 

<  an.  55  ar  Lo 


Members  of  the  .Montrciil  ‘<)r»rk  lAriian!'! 


99  ^9  SSlx  Sfibw  13.5*10  u>»r  a  ,.b 

9.5  95  94',  94«,  Snnil  „ 

•  nl,'  Trm.Rkar 

9.55^  9‘j?4  9.5*4  DfiO 

94*4  94’t  9\%  9P'44S.52h0 

.  .  91  91  91  91  6000 

9s:.,  9SI,  9«l,  9SU  2000  ^  va 

.87  87  87  87  7000  ,  ■ 

98»4  9S«,  9S>4  OS'.  1000  Har.  *lr.r; 

.  102'-  102(3  102  102  300(1 

.  90  ■  91  9(1  90  10000  1;'"  ' 

102*.  1024$  10244  lOJ.-..  2000  ' 

8.5%  8.V4  fi.Sij  8.5'.  200  ' 

98*^  98*.  98*^  98*1  10000  ‘y‘" 

84  84  84  8  4  2000  ''Y, 

lAXISTKl)  .■.■,r7iC 

101*^  102  ini>j  102  8000  |,„  I 


rTTAHA 

ill  I.HI.C 

k$Ai,U-.AA 


Do..  1937 . 

Pom.  Coal . 

Pom.  Cotton . 

Pom.  Iron 
Pom.  'Px!  le 

Lake  of  55  oo  is . 

Mont.  Power . 

*'»gjlvie  •■('” . 

(yueber  R.v . 

SifN-'l  Co.  of  i'anada. 
\5ayagamack . 


MONTREAL 


Dlrrct  rr!v.3t3  Wire  ia  all  Qranclio!  .-md  .'Jew  York 


C'Vm 


C  P.R.  Notes. 

I)0m.  (/l8S5.. 

Tram-Power. . 


MONTBE.iL  Ql  OT.4TIONS 


Ex-I>lv  Apiked  B.d 


TKIMDAH  EMT  TRir  t  O. 


Amejeiloidcn. . 
Arhes'oa  Corp. 
Bell  Telephone. 
Brazilian  T  lu. 
H.Mmiuon  Panp 
i  •  ar  A  Ed: 


.WVf 'R  STREET 


Trlophnne  M.  114 1.  Ml 


Rea -.FT  . 

Riffa’o 

<  'hamhers-Ferland. 

*  onuiga? 

*  row»,  Rr«ierve 


TOHONTl)  R  \IIA5 


larch 


mourner' 


S'jDs.ror  Q  <i!»7,T.s9 

II.IINOIS  lit  \«  TION 

191'  JHlfi  liureap*' 

.$l!2.4Sn 

:d44..;uU>  ;d.‘»,,Sv|  I  I»;.t9i 

TORONTO  K  \I»A5  \\ 

1917  191'»  Incrra*'’ 

s.ir.yioi 

.t::LlS5  4.0.7t-i  2.121 

....  .'.3l.*''4!i  12. .'•‘.5 

.  ,  Mn.nru  49*172  M.:t'2 


Ml  Bunds  Suifnbic  fur  Trust  i'tinrJs. 
ll  I'or  Deposit  with  the  Uin;idi.in  (iIov2rit!ji"nt. 

For  Perinsnont  Invesiinent. 

Ml  (.  anadian  Securities  of  all  uiacls  ;{jii:i'it,  Sold  ;;aj  Appraiacd. 
ll  (.  orrespondcncc  sulijiU'J 

W.  GRAHAM  BROVVME  &  CO. 

DEALERS  IN  BONDS  XVi  Si.  .f  AULS  ST.,  AiONTREAL 

<  .ible  .Iddro^s— *■  5*  RAiti'if)  $5  \K.* 

f  ndf^j  r  Icberf,  5Vof(:r:i  I  nl;»  i,  i.lL  i  ..Li.*!.  ’IfCi  Monf'r'^tnerr 


l»on;  Mccl  (.  orp 
J  nthuh  Stiprnor 
Mackav  r«m 
r»rt .  p^d 


(  an.  Steamsh.p  Line*. 
Po.,  5o?jrig 
Po..  pfd 
f  ivic  Ir!ve5tme?;*. 

Con.  .5Iir.)rg  *  Smelting. 

Crown- R  e»er  \  e . 

Detroit  United  Ry....  . 
Dom.  Bridge 

Coal.  I-on  pfd.  .  .  . 

Pom.  Sif'>!  •  orp . 

Jjom.  TextiP  . 

I)o..  pfd  . 

Gould  M  f7  . 

pc.,  pfd  ... 

Goodw  ;  .'.s  Ltd,  fpd..  . 

Illinois  T4‘a''tiop. . 

Lau -0:1*  i']e 

Lake  of  the  \5‘ood?,  .  .  . 
Mart lonal'i .  . 


rc>m 


I  >arrach. 


LU  YORK  TRIDIN 


Kig’-*  of  a; 
Sham’-Oi'k 
Silver  Leaf. 
Senrea 
T  iTi:*kaming 


61  l’**trf>lc*im 
57*2  F'«>rtci  R'c  *  Rv  rom 
10.3  Rio'dor  rnm 
100  Rns'  jv.  enw 

100  I>o  pfil 

Ku®*ril  Motor  Cwr.  c« 
pfd 

177  Savwcr  Ma«sfv 
J27  Shredded  Wheat  pfd 
li  Siantl.Tsd  (.'hcminl,  t 
*.SI  po  nfd 

16.5  Steel  of  C  an  com 
91  r>o  pfd 

Ml  Toronto  Paper 
201.  Toronto  Railwa** 

7l  j.-  1  tit  kc***  I om 

fo  Po  pfd 

26 .  .  3  w  m  Cit  V  com 

125*4  55  inntpfg  Rv 


.1.  ,1.  M.  rVM.MW  <10.  0.  S.  Ill MMAtSON 


.\iont .  l^oan  A-  .M  ’ 
X.S.  S:  He!  X*  ( 'oal. 
*  igih  ie  M  illing. 
tint.  Stpei  Product 
PenroLn®  I. 'id.  . 

1)0.,  pfo 


I  \'-li:>!ii,'c. 

Voi'u  iiiii!  1'oronto. 

I'.*  S:.  .Siiriamont  SU 


BA>K« 


.5etna  E>pio« 
.American  55  r 

Barret  <  oi 
Butte  i  <■>••  K 


rrhnlc  ^tlrc 
Tclcplioiic  -tiiiiii  I <17 


Tfomint 


com 


Impen 

MoUoi 


Srecl  ( 'o.  of  (' 
Toroiv  o  Rail* 
55’c.vagamRck. 
55*innipcg  Ry 


Scot; 


B.4MiS 


Commerce.  . 
Hochrlaga. 
Merchant?.  . 
MoUons  .  .  . 
NIontreal. 
No\a  Scotia. 
Ottawa  .  ,  , 


I  .1  KKK.IITON  N  ASH 


F.  NASH  «Sc  COMPANY 


Co.cuna!  Ir  r«’mMtt, 
Hamilton  Pro-  idenf 
Huron  i5  .Knc 
po  .  '2^'/ r  pd 

Landf  1  i^ankinz 
London  .5  Canadian 
National  Trust 
6mtario  Loan 
Totonto  Cenrral  Tru< 
Toronto  Mortgage 


PERf^ONAL 

SEKVlCfi 


Telcpl* 
Main  ;4: 


i  aledonia 

Eniei*on  Phonograph 

Einercon  Mo*or 
l-.mma  t.  opper 
Flemi-h  l.\ nn 
Frelcral  rfil 

(•avtnn  55  m<  A  55  igmore 
*  .reen  Monster 


Albertos  Corp..  .  ‘2 

Bell  Telephone .  9* 

Can  Cement .  97 

Can.  Converter? .  51 

Can.  C ot*on?  .  ^2 

Can.  Con.  Kubber .  94 

Carri.'jge  Factories . 

(  eija.’.-*  Rapid? . 

pom.  <  oal  .  91 

f>om.  ( 'otton  . 95 

pom  Textile  \ .  9« 

Po..  H . 

Do.,  C  9fi 

Do..  P  .  97 

Dorn.  Wpr  T.oan  1925 .  96 

Do.  1931 .  9-5= 

Lake  of  55  cod.* .  102 

Montreal  Power .  90 

Ogiivie  Milling.  .  103 

Do.,  .‘^enec  B  .  102 

Po.,  .^erie.s  C .  lO; 

Porto  Rico .  AO 

Price  Bro.<;.  ^3 

Kordon  Paper .  96 

Steel  Co.  of  Can  ...  •  . 

Wayagamack.  *4  *4*4 

Nt'iTE — All  Bond  Quotation!  mean  “’.And  accrued 
Interest.” 


RONDS 


k  anads  Bread 
,51c4icaTi  Filectnc 
.Np.xiran  Light  A  F' 


NEW  RECORDS 


eld  Atlant.n 
Booth 
I'lorencf 
Merger 
C)ro 
ignal 


Rio  .’aneoir.  1 
'*'80  Paulo 
.'^pani«ih  Prer 
.■^tfel  Co  of  k. 
55  ar  Loan  10; 
Do  .  10.31 

Do  ,  1937 


niiuin 


Sun  Life  jTjs'jiakc® 
ecfs-feiJXOF  CANADA 

MeAC  OPVICa^MONTRBAI* 


joo  .8  .1  PaKisor.  Jr.  &  Co., 
ountarion? 

S3  .Abilibi  roller,  roir.. 

rm.,  pfd  .  ..  . 
Atlantic  Fugar.  com . 
r»o..  pfd 

Alberta  Pacific  (irafn.  pfd. 
Anglo  French  5'  -  Bond? 
Belding  F’auL  com. 

Eastern  (  a",  pfd. 

Black  l.ake  I5ond? 

Arena  Bond?  .  . 

Jtominion  G^a«*.  com. 
I'anada  Machinery  fi'.*. 

1)0..  pfd 

(  ‘an.  Fairbank*  Mor*e.  pfd. 
Prc.vinria!  Paper,  pfd. 
t'  anadian  Mortgage 
Canadian  Oil,  com.... 

Do.,  pfd 
Carter  (>ume.  pfd 
Chapman  F^all  Hearing?-.  .  . 
Continerta!  Life 
C ockehutt  Plow-  Co.,  pfd  .. 
V/'\ :  ;i  C an.  Tube  5*  Iron,  com 

wJl  a  Croeeen  ("  ar  6> . 

viv  9  Canada  Salt  fi  n 

wl’  1C  Dom  Power  A  Tran?,  com 

ilil  99  t)0..  pfd 

9fi  C'omirior  r^rminent  I.oan. 
aES  9ft  Lind»r9i»n  S'.»l  . 

l»unlopT(r..p'd. 

5flv  16  Canadian  Ma'coni  , 

AinA;  nn  Montreal  Tramway  Power 
aSSIo  Hom.B.rk 
Anril  9ft  Hrward  Smith  Fap^r,  pfd.. 
April  9ft  ImpAr,.!  St..l  A-  Wire,  pfd 
AbnISb  Tony  por.  rom. 

AdhI  30  liHrUk.  StoamKhip.  8  , 

Mev  fk  London  Ixian  «  Saving? . 

Mav  1  Canada  L.  ^  P  Bond?- 

Mav  1  Imperial  (hil 

Aoril  30  Mutual  Steam?h.p  6  ? 

Mav  1  Mattbewa-Rlaekw'ell,  com 

Apnl  30  Temple  Tkea-re,  pfd . 

April  SO  Dp  .  com 
Apnl  7  Smart-T5  ood?.  eom 
Ea?^ern  Car  6‘* 

June"  1  Monarch  Life  Aaeurancp  ... 
Mav  26  Morrow  Screw  6  ?. 

May  26  North  .American  Pulp 
June  1.5  Nova  Scotia  Steel  6'’,-  Deb 
May  19  Dnt.  Pulp  Bond*. . 

May  15  Otia-Fensom  Elevator,  pfd  . 
June  1  Sovereign  Life  .A8?urance. 
April  80  Provincial  Paper,  com 

Ruaaian  Gov't.  5*i‘%  Bond? 

June  1  Phoenix  FHridge,  bond? . 

June  1  Standard  Reliance  Loan*. 
June  16  Steel  &  Radiation  P*ond*.  . 
Ma.v  31  Sterling  Coal  Bond* 

May  26  Truer  &  Guarantee-, 

Ma.v  2*5  Toronto  Paper  6'7  Bonds  . 
Afay  31  Tooke  Bron.,  pfd.  . 

June  9  Unireraal  Steel  &  Tool. 

June  9  Wabaaeo  Cotton,  com . 

June  28  E.  Ia.  Ruddy,  pfd . 

June  5  j  Weatern  Aaaurance . . . 


DIVIDEND  PAYMENTS. 

Rate  Payment  Record 
Kr  May  15  Mav  5 

May  1  April  21 
IH'c  May  10  ,Apni  ID 

1*%  May  10  Apnl  10 

-May  10  Apni  10 


Of)  l-  .  nn  Phonograph 
Of}  MaAim  Mtiriiticn* 
no  Magin,i  Copper 
on  Mother  l.ode 
1,0  Monitor  Silver 
00  Mide.est  ref 
Oh 

00  5IcK'nIfv  Darregh 
Of,  Vipi^Mng 

^iklahoma  Oil 
r<»fr’e««  .Alotor* 

Of)  roi>le  Ftog 
on  Rav  Here 
Oft  Standard  Motor* 

^  Sr  To#  Lead 

Submarine  Boat 
f,0  SijcceM  Minmg 
,^f)  Sturr  Mo 
rjn  Triangle  Film  .  .  . 
rif)  Tuiir«t«*n  . 

Ur,  N  A  Pulp  . 


Cables!  “BUR PORT' 


permans.  com  . . . 

Do.,  pfd  . 

Steel  Co.,  o:  * 'ar.ada,  pfd 

r*o.,  com  . 

Do..  F^onus . . . . . 

Loew's  Theatres . 

Do.,  pfd  . 

Kerr  Lake  Mines.  ,  .  . 

Can.  Converter? . 

Belding  Paul,  pfd... 

Dom.  Bridge . 

Royal  Bank . 

B. cr.  Packer? . 

B.C.  Fi?hinK  . 

Hocbclaga  Bank . 

Bank  of  Comm-roe . 

Do  .  Bonus . 

Canada  (  ement,  pfd . 

Bank  of  Ottawa. . 

Union  Bank . 

Kaministiquia  Power . 

Montreal  L.  H  M  P . 

Civic  Inves'ment . 

Cedar?  Rapids . 

Ontario  Suol,  pfd . 

Brompton  Paper . 

Riordon  Paper . 

Illinois  Traction.  .  . . 

Asbestos  Corp,  pfd . 

Bank  of  .Montreal  .... 
Temisksming  Mmes. 
Maritime  Coal  Ry4PCo. 
Can.  Fdy.  A*  Forginga. ... 

Montreal  Tramwaj'a . . 

Bank  of  fiamilton . 

C. P.R  . 

Lake  of  the  Woodt.  . 

Lake  of  the  Wooda,  pfd. . 

Dom.  Textile . 

Dome  Mine?.. 

MeInt.vTe  Pore.  Mine? 
Can.  Steamships,  pfd  .  .  .  . 

Temiskaraing . 

Crown  Bank . 

Mont.  Cottons . 

Do.,  pfd  . 

Bank  Nova  Scotia . 

Maritime  Coal.  Ry.  &  P.  Cc 

Smart-\5'ood?.  Ltd . 

Windsor  Hotel . 

Tooke  Bros.,  pfd . 

Mackay,  . 

Do.,  pfd . 

Toronto  Paper . 

jCnioD  Bag  &  Paper . 


BURNETT,  PORTEOU3  &  CO 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


.7un«  1$ 
^^«v  .90 
Ma.v  15 
Ma.v  15 
.Tun*  1 
Mav  21 
Ma.v  21 
.luna  I 
.Ma.v  16 
May  16 
.May  16 
Juna  1 
June  1 
.May  1.5 
May  16 
May  16 
May  15 
May  15 
May  7 
Ma.v  16 
.Mav  16 
Ma;.'  15 
.Tune  1 
May  16 
.May  15 
May  15 
May  1 
June  1 
June  30 
June  1 
June  1 
July  3 
.( uee  1 
Miy  31 
June  16 
May  19 


jj.*  Jt.VKITIME  ritOVI.M  K  .SKf  l  HITII  S. 

A.ok.  BM 

*!.  "'j,  Rr.mdram-Hrri'lbrron  Pref.  ...  f'T’j  ',<1 

i;.<  .2',  Do.  1,'om .  45 

4!-'  Last.  Can.  &.  Loan  .  l.O't  14^ 

■“  I  a.=t.  Trust  Co .  ICG  163 

.Mar.  Trl,  &  Tel.  Pref .  It'O  ftfiVa 

,.  Ito.  f'om .  Tfi  74 

.\.  S.  I  nfifiwrar  Pref .  fiH  f'Ci 

1  V.'oorl,  Porto  Rico  Tel.  Pref  .  li'(2 

anadian  Do.  Com .  63  Ho 

ihe  fp£-  Rolun.  .Jones  A  Whitman  Pref.  R.5  fO  , 

*.s  of  the  Do.  Com .  .50  4<'i 

investor  Stanfield's  Prof .  07  f'S 

loner  Her  do.  Com .  60  55 

jse  It  to 

these  is  Bnnrls, 

.=  of  the  Rrandram-Henderson,  6  p.c _  1^0  !)8ia 

leading  Last.  Car.  6  p.c .  9R  0.5  " 

Mar.  Tel.  &  Tel  6  p.c .  1<'3  102 

This  year’s  5-olume  consists  of  .360  pages,  .V.  S.  .Steel  Deb.  6  p.c .  9714  92 

giving  the  most  complete  available  figures  of  Porto  Rico  Te).  &  Tel.  6  p.c _  971^  9.3 

all  the  bond-issuing  cities,  towns  and  count-  Stanfield's  Limited,  6  p.c .  99  96 

ies  fand  of  some,  such  as  the  counties  of  Trinidad  Electric  5  p.c.  .  85  SO  1 

Duffering  and  Haliburton.  in  Ontario,  which  Mar.  Nail  6  p.c  . .' .  JOO  103 

are  not  bond-issuing  their  debenture  debt 

being  given  as  nili.  It  includes  a  brief  but  - 

illuminating  summary  of  the  laws  relating  TiiSTPir  T  vinrpss 

to  municipal  debts  in  each  Province,  pro-.  lu.'sinnj  ni7S<. 

pared  by  the  famous  expert,  .Mexander  j  Thr-ee  small  district  failures  ai«  reported  i 
Bruce,  K.C.,  of  Toronto.  The  book  is  of  for  the  week  by  Dun's  Bulletin,  with  liablU,  1 
pocket  size  and  is  bound  in  limp  leather,  j  Lies  of  about  g27,000.  | 


61  ST.  FRANCOIS  XAVIER  ST. 


Urant  Fletcbcr  situart  .Macfarlana 

Fletcher,  Macfarlane  &  Co. 

Memoers  Torontu  .Stuck  Kxciiaugs 

90  Bay  Street,  -  TORONTO 

Intestment  Bonds  Stock  Brokers 

Orders  llzecuted  011  .\II  Exchaiirre; 


CAWTHKA  MUiX)CK  vS:  C031PANY 


AKU.tir,  t/.  A'ucuutu  ,lu.j.  t.ic.i 

BAKKbi^i  AND  Sao:iFU^^» 
Toronto,  Canada  37  James  St.  S. 


Htimllton,  Canada 


FIXANCIAL  TOfES,  MONTREAL,  SATTJRDAT,  MAT  26,  1917 


PROFESSIONAL  CARDS 


McGIhlofl,  Casgrain,  Mltcbell  &  Casgrain 

CASGBAIN,  MITCHELI.,  HOI.T. 
McDOI^GALL,  CREELMAN  &  STAIRS 

Virtor  E.  Mitrhell,  K.C.  C-harlos  M.  Holt,  K.C. 
A.  Chase^'asgrain,  K.O.  Errol,  M.  MrI)ou);alI. 
John  J.  Creelman.  (filb«ri  S.  Stairs. 

Pierre  F.  Casgrain. 

ADVOCATES,  BARRISTERS,  ETC. 

Roy*al  Trust  Building,  107  St.  James  Street. 
Bell.  Tel.  M.  8069  MONTREAL 


356  Cables — "Nahae,  Montreal.” 

250*1251  Codes — Liebcrs,  Western  U 

Transportation  Building. 


nn-TDENn  notices 

BANK  OF  MONTREAL 

Notice  is  lirrpby  frivfm  that  a 

DiVIDBND  or  'n\'0-ANT)-f)NI>HAl>' 
PKii  CENT.  iij)()n  llif-  paid  up  C'apit'nl 
Btok  of  tliis  Institution  has  l''■<n 
dedarerl  for  tho  eurront  <niar;<  r,  aho  a 
Bonus  or  one  ter  cknt..  iioth  payalih' 
on  and  after  Friday,  thf  FIRST  pat  of 
June  noxt,  to  Sharaiioldors  of  reford  of 
3()th  April,  1917. 

By  order  of  tho  Board, 
FREbEIlICK  VVII.LIAMS-T AVI  OK 
General  Man.ager 
Montreal. 24fh  Apri),  I!»I7. 


IN  CANADA  SHOWS 
GREAT  PROMISE 


MARITIMECOAL 
ANDRAILWAYCO. 
TO  PAY  DIVIDEND 


C.  H.  CAHAN,  K.C.  The  Royal  Bank  of  Canada 


BARRISTER  AND  SOLICITOR 

MONTREAL 


ELLIOTT,  DAVID  &  MAILHIOT 

Adroentes,  Barristers  and  Snilrltors. 

Commiaeioners  fer  all  tho  Provinces  and 
Newfoundland,  and  for  the  Statee  of 
Maasachuaette  and  New  York. 
Canada  Life  Building,  1H9  St.  James  st. 
Henry  J.  Elliott,  K.C.,  L.  A.  David,  K.C, 
Adolphe  Mailhiot,  Segfried  Hush. 

Louia  P.  Crepeau,  K.(^,  Assoc.  <  'ounsel. 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  St.  Peter  St.,  Montreal 


Tel.  Main  87Z« 


Re*.,  1290  Dclnrlmier  Are. 
Tel.  St.  Ixiuis  KSry 


1)1VII)»:M>  .No.  Hit 

■^OTICK  is  hereby  given  that  a 
Dividk.sd  of  Three  per  ce.nt. 
(being  at  the  rate  of  twelve  per  rent, 
per  {ytiiiim)  upon  the  I’aid-Uf)  t'aijita! 
Stock  of  this  ilank,  ha.s  been  deriaied 
for  the  current  ((uarter,  tirid  will  he 
payable  at  the  Bank  anti  its  Branches 
on  and  after  Friday,  the  first 
DAY  OF  Jc.NE  next,  to  Shareholders 
of  record  of  15th  May. 

By  order  of  the  Board. 

C.  K.  NFIBI,. 

(ieneral  .Manager. 
Montreal,  Que.,  .^pril  17.  1!)17. 

HomeBankc'fC.anada 

Nt)!  l(  i:  <»l  <{l  AIM  Klil.V  i>iviiu:m>. 

.Notice  is  heiehy  given  tliat  n  Iliviilend  at 


.■Movemenf  to  Return  Younfr  Stock 
For  Rreedinfr  Purposes  is  Receiv- 
inif  Encoui'ui’ement  Roth  From 
Ranks  and  From  Provincial  Gov¬ 
ern  men  Is — Prices  Are  Likely  to 
Remain  Hiffh  Ftir  Several  Years. 


5S5lS;S"iTU(OT  MARITIMECOAl 

~r  profits  HIGHEST  ANDRAILWAYCO. 
ili  'h  ii  Is  SINCE  YEAR  1914^  TO  PAY  DIVIDEND 

l!il  l  .  .Nttl.Sdi;  70..')81  8.«50,35.5  471,3.‘>.t  i 

iru.-, .  7.378,871  372.693  9,990,111  726.72.3  _ _  _ 

1916 .  8,100,000  680,000  10,997,799  880,728] 

'I'he  inere.ssc  in  value  has,  of  cour.se,  been  'Substantial  Gain  in  Net  Earnings  i  Authorize  Distribution  or 

Sh.w„  over  the  P.eyi„«s  Year-:  One  I'er  Cent.  For  the  Quarter 

jirofiiiced  in  .Manitoba  during  the  fotir  years  |  Balance  Sheet  .Sliows  Company  Has  Ending  May  31— Earnings  of  the 

lillk’u  ha'rrfse^to  Greatly  Strengthened  Its  Financial  Company  Showed  a  Substantial 

The  diaiii  iijion  the  slock  of  cattle  in ;  Position,  and  PrefeiTcd  Sharchold-  Increase  For  the  Last  Fiscal 

.•an.'id.i,  due  to  the  recent  large  exports,  ne-  ers’ Position  Fortified.  i  Year 


I  he  rate  of  five  per 


For  the  twelve  months  ending  February,  herds,  and  it 
the  value  of  aiiiinal  prodiiee  exjiorted  wiis  i  ffurls  to  tbi 

ii!l21,t;i2.2u8.  an  inena.ue  of  22  p  e.,  as  com-  I'oihc  .'cau 

,  was  abiindam 

I  pared  wiih  the  cf/ire;  pumling  iic.iod  eiidma  ih 

I  I'ehruai  > ,  I  'll),  and  i:!u  ]).e.  as  eiimpared  eonstniction 
I  wiih  that  ending  I'ehrunry.  Kill,  says  the  led  to  an  iiie 
'  imiiitl  1-  Ir  iu  i'  of  ilm  Canadian  Hank  of  loniiianied  li' 
CoiMim  ree.  Thi  :  e  eypo'ls  formerly  aver-  the  produetii 

;ig(d  ow'i  . .  anniiall.v,  and  :is  far  hrodiicts.  B 

hai  k  i:'u:;  n -u  iied  flihi.S 1 7,.,  12.  l-’rom  Ilia'  lii-b  for 
>(ar.  iiuw'ver.  a  '  leady  deelim-  set  in  until  eliief  bellig 
I'll:;,  .vheii  ih  val'ie  ,'iad  fallen  i.u  ?14,7H1.-  to  re-oigani/.< 
Thi  rl  eiiiie  was  due  in  a  measure  to  well  as  iheir 
tile  i  :i',  I  in  (lulue.-lje  eDII  S 1 1 11 1  |)l  i  Oil ,  h'l!  '•  I  e.'i  tl  wll  1 1 0.  Cj 
there  hoiihl  I'e  a  emi'inned  eMian.-^ion  over  ing.  less  than 
'he  .age  111  pn  war  iiuies  it  the  ine.senf  1 1  anspoi  tatior 
inti  I'e-i  in  laisiim  live  stock  is  nitiititained .  eiluies  for  ra 
Ih"  |u.  iluf  !'i.  h  priee.s  and  the  aiitiei-  Tb''  value  of 
lial'iu  of  go, id  nriei  for  fonif'  ye;iis  to  eoini'  at  .?221h000,ft(i 
ale  '•i’.ing  :i  >;re;;t  impi  Mis  to  ihi'  industry.  ’  iu  .!un<'. 


eceiv-  r:;''  ^,:r‘r;iu::"of  Utr‘buuer^r:d.c.^t  shown  over  the  Previous  Year-  One  Per  Cent.  For  the  Quarter 

From  '  piodiieed  in  .Manitoba  during  the  fotir  years  |  Balance  Sheet  .Sliows  Company  Has  Ending  May  31— ’Earnings  of  the 

tiov-' Greatly  strengthened  Its  Financial  Company  Showed  a  Substantial 
y  to  The  diaiii  iijion  the  stock  of  eattie  in  Position,  and  PrefeiTed  Sharchold-  Increase  For  the  Last  Fiscal 

l  anada,  due  to  the  recent  large  exports,  ne-  ers’ Position  Fortified.  i  Year 

II ».  eessary  as  they  no  douht  were,  accent  nates  i 

111*’  importance  of  rvonserving  all  animals  - -  i  ..  .. 

that  may  he  utilized  for  increasing  our  .  ‘ 

•riiary,  herd.s.  and  it  is  a  national  duty  to  facilitate  Suhstar,fial  iniprovemcnt  in  the  toii.aeeo  announcement  of  the  directors  of  fh* 

d  was  effuris  to  this  end.  maiMif;.!  . ..  ■  r  y  '  ' '  ''  .Maritime  CoaJ,  Railway  and  Power  Com- 

!  com-  .veais  before  the  war  employment  I  f,,,. veai  end-  I'anv,  l.iniited,  that  an  initial  dividend  pay- 

was  ahiindanl  at  liigli  wages,  hut  iirhan  i^e-  I'ai  <  o  i  u.  iii,  i..  ,  i.i.u.if  i,  hi  .rat  .  ,  ,  ,  ,  ,  ^ 

"Ddinv  iiie  growili  of  railways  and  the  ed  .Mareli  til  last.  '1  iie  aniiiial  siat<  menr  just  meiu  on  the  eoiumoii  stock  had  heen  auUior- 

ipared  constnietion  of  public  works,  while  they  i:  d  .  how.s  net  lu  ofl's  for  Jhe  year  of  t^-ed,  eaine  as  a  distinct  surprise  to  loca# 


The  announcement  of  the  directors  of  fh* 
.Maritime  Coal,  Railway  and  Power  Com- 
panv,  l.iniited,  that  an  initial  dividend  pay-- 


led  to  an  increase  in  demand  were  not  ac-  ■.  |k‘..!.iS,  an  incrra.se  of  rvei  I ly  1"/'- 1  financial  circles,  as  there  had  been  no  In- 

(  oiiiiianied  hv  a  eorresponding  increase  in  '  ions  year,  or  eriual  to  l  l  p  c.,  while  jhe  ‘""i  .i  ,  anvilmi"  of  the  kind  i.endin^ 

the  production  of  food  and  other  fat  in '  ereasr  over  Ihl.-j  amounted  to  i?!.).."}.  or  Uta  i  i  of  an.  Hun.  of  the  kind  pending. 


U’M.u'i  iK’lU,  and  as  far  I'ioilMcts.  Prices  are  likely  to  remain  |  idynt  21  p  c.  i  The  de.laratmn  is  at  the  i  ate  of  1  p.c.  for 

,  iied  fa;:i  8i7,.,i2  From  Ilia'  high  for  some  years,  or  tinlil  tliel  '''.suits  for  the  last  fiscal  year  r.ro  iiie  iiuaiicr  ending  .May  wtiieli  is  taken. 

I  ”ie!'dy  deeiiiH  set  in  until  '  hief  helligerent  tountries  are  able  j since  tlie  heguiniiig  of  Die  war.  hn'  lo  mean  tliat  the  stock  is  now  on  a  regular 
val'K  had  fallen  i.o  ?14,7H1.-  lo  ie-or,ganize  their  means  of  prodiiefion  as  I  *"'<*  not  yet  as  good  as  diiiing  the  pif-wdi  dividend  rate  ol  4  p.c.  per  anntiin.  Payment 
lie  was  due  in  a  measure  to  well  as  itieir  systems  of  transportation.  I'cion’  F"'-  the  yea;  eiKbng  ..Muich,  P'....  v.ill  he  made  June  15  lo  stockholders  of 


-.'icanwhile,  C  anada  suffers,  relatively  speaky  !;c':^iy‘‘’aney  the  net  profits  amounted  t,' I  .  ceord  .May  31. 

ing.  less  than  other  belligerent  nations  from  ‘2 '2, .-9' I.  pm!  fer  .  ml  ending  .Match.  -pi,,,  eomjiany  has  a  capital  of  82,nno,n00 

ti  I'lispoi  tation  difficulties,  and  has  great  fa-  i'’Il,  'bry  loialled  .sJl  t..,2  ..  .Aceoiding  to  ,  .sieek,  vvith  a  small  issue  of  pre- 

ribiies  for  raising  all  kinds  of  live  slock  |iiese  figure  tliere  is  idimiv  of  loom  foi  (,  i.i.,,,!  amounting  to  .^27 'I'l",  with  first  mort- 
The  value  of  •here  was  offieialiv  estimated  improvenu  nt,  am.  ai  eording  to  the  com-  i,„„ds  oiit.-ianding  of  .fl.ti27.5iMi.  On 

at  .f22:i.noo,fMiO  in  .lime,  1914.  at  $27r,  O'id.- j  pan.v report.s  for  the  current  yeai  Miere  is  capital  the  disl.ursemcnt 


uiion  the  paid-iiii  capital  sloel  of  this  Biink. 


I  per  aiiniiiii_  ||,  ',\  jnuipe'g  las'  iiio'illi  i'.,i'ers  lodd  a; 


TELEPHONE  MAl.N  8475 

JOHN  A.  DRESSER 

MINING  GEOLOGIST 

IMS  EASTERN  TOWNSHIPS  BANK  BLIML, 
MONTREAI. 


ResearcH  Bureau 

Be.sesrrhps  by  Sprrlallsls  Arrangpil. 

Reports  and  Information  nn  Industrial  Devrlap- 
ment.  Patent  and  Traile-Mark  Matters. 
Recent  Teehnieal  l.ileraturi’.  Krientifie  Progress 

HANBURY  A.  BUDDEN  Tel.  I  p.  6476 
712  DEI  VIMONO  III.IH;.,  MOM  RKVL 


has  been  ileelareil  for  the  thri  e  monll'.-;  eiid- 
ingtho2lstof  .May,  l!'17,  and  Ihal  llie  same 
will  he  payable  :tt  the  Head  Office  a.i'd 
IfraneliCH  on  and  after  I’riday,  the  lit  day 
(if  .(line,  Itil7.  'I'he  'I'ransfer  Books  v,  ill  be 


closed  from  the  17lh  day  of  .May  lo  the  2'st 
I  ilay  of  .May,  1217.  hoih  days  im  liisive.  liie 

I  ily  Older  of  the  Board,  :  hi  i 

.1.  COOI'lilt  M.'.SO.V,  ii.i'i 

.Al  l  g.-Oenei  a  I  .Manager,  i  :i"d 
Toronto.  April  2ltli,  1217.  I''- 

Be  Canadian  Bank  of  Coniaisrcs 


BIVIIMMI  >1.  1-21. 

Notice  is  hereby  given  that  ,a  riiiaili'i'lv 
dividend  of  2b>  per  eeiii.  upon  !'•"  eapiia! 
slock  of  this  Bank  has  l  oeii  di  i  lari  il  for 
the  thr-eo  monih".  oniling  i'.l.t  .Mav  next,  to-' 
I  lellier  vvilh  a  homis  of  one  pe.  i  ■.  nt.  and 


hiie  .'g;  s,  m 
I  i/)ii.M  '■  adv 
V.'liib’  lli.i’i 
decliii"  in  Iiie 


'l^•!l.nld  '.villi  .('S  a  year  a.eo 
eoii,|,a  1 1  d  with  .f  1  'i.!''i, 
Ik  and  eriam  .diowi  d  projior- 

are  no  ;;igii  '  as  yet  of  any 
■.a'.'e  o'  III!  aii'oial  pr'idm  e 
e  i-’  ail  evideii'  fali.iig  off  in 
'  live  sio'  k  in  I  lie  1  lominion. 


""  in  .nine,  i;)l  5.  and  is  about  .$  t5",""u,<'"<'  ""  iusi  authori-ted  will  amount  to  *2...0n0  or 

•  ihe  pre.seni  time.  'iriher  increase  at  the  md  of  the  pre.<-cnl  .aie  of  .«ku.'"-.o  for  the  year. 

-  “■  ■■  .'O'.  ^  'n.p  Slock  is  not  listed  on  tie  .'lontreal 

.MANITOBA  INSI  RANri;  RKsri.TS  ,  JI^'n'l'Toielireh’; '  .-ViV’,  ,d.  on  the  curb  market 


A:  \MTGBA  INSI  RANtT,  RKSI  l,TS 

Winnifieg  Transactions  of  the  various  in- 
vuratii'P  comjianies  in  .Manitoba  for  Ihe  y<ar 


^  ;  that  tlie  same  will  be  payalile  at  llie  Bank  ,, 

llauiann,  fflrith  &  ,, 


CHARTERED  ACCOUNTANTS 
CpmpaBles  InrestlKiteil  and  plans  prepared 
for  reconstruction  or  reorgani¬ 
zation  of  kame. 

J.  r.  LAWSON  69  Tonge  Street 

H.  I.  WELCH  TOBONTO 


CONSULTING  EMHNKER 


CftbU  AddrcM  X  "EngiMV  MontrMl” 

West.  VnloD  C«dt 

DeGASPEBEAUBIEN 

Consulting  Engineer 

BOYAL  IMbUKANVE  BIHLDINO 

M.  M.  n40  MONTREAL 


Bank  will  ho  closed  from  Ihe  I7lii  lo  Ihe 
21sl  C(f  .May  next,  both  day.s  iiiclii;  ive. 

By  Order  of  tlie  Boaid, 

JOII.N  AIRT), 

Oencrai  .Manager. 
'I’oronto,  20th  April,  1017. 

Northern  Crown  Bank 

HEAD  OFFICE  -  WINNIPEG 


DniOF.M)  .\o.  i;. 
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imiing  Deecmber  last,  were  on  an  unusually ,  "af'  'f  ‘ ‘  ’  ,  '  '  ! 

luavy  scale,  the  total  amount  of  premiums  the  total  was  small  at  .f_.i  »1.  I.asi  l.ariilngs  Show 

eolli’cted  amounting  to  S7, 7 1  5, 5;i.'i,  while  the  i  ‘ar's  sutidii'c  represents  earnings  of  less  The  earnin''s  of  thr 

hital  paid  out  to  heneticiaries  wa.s  $2,:!2b,(if>2  I 'ban  2  p.e,  c"i  the  o;it-,tandmg  eom.iion  s.,cu,u  in.-w  -i  -. 

:irr or.'iiriu  to  I  Ik*  aniiujil  rpport  of  the  supor- j --tock  of  $2,500,000.  bii»  lli<"  r  ash  hohihu’r;  f<t  ‘  ‘  ‘  ^ 

■i.ieiiilent  of  Insurance.  A.  K.  Ham.  i  the  comiiany  whic  h  anmuninci  lo  .‘5il".'..228.  ,ii  '  w'l,""! 

Kecorcls  of  l!;c’  most  iiniiortant  branches ;  dmihle  the  .aiuount  shown  in  l!il.7.  show  a;V^l'/*  ?l’'h.l’'-  '■ 


at  the  lab  of  .<ku,i"‘iii  fo;-  ihe  year. 

Tl.e  Slock  is  not  listed  on  tip  .'lontreal 
Sroek  I7.\ehange,  imt  on  the  eurh  market 
:  n  i  l  iitly  ii  has  ehaiiged  hands  ai  15,  with 
scllcr.s  asking  2". 


Warnings  Show  Sfeailv  Increase. 


'.eeident.. . 

'-ii’kness. 
I'.mph'viTs  I.ial) 
1 1  uaraiitee 


Premiums 

('olleeii'd 

$2,!»01,()5!» 
2,T-4b.S12 
;i2H,005 
129,077 
!»9,05(; 
122.902 
15S  4  12 


'  fai'ly  strong  iiosiiioii  for  tho  proferr''ii 
Imsses  ,  stoc  k. 

..  I  ^^'''hiuee  sheet  shows  a  gratifying  iiu- 

,  I'lovement  in  the  affairs  of  'he  eominny, 
'•*cji’i!’c4  i bahiliiies  at  Ihe  end  of  .Mareii 
J  ,,'-g  ;  ■lood  at  .149, 8112.  against  which  are  ciiiient 
I  assets  im  liitling  ;52ii5.2:i8  in  cash,  lulls  .?2:'.7.- 
!ii’q5k  '  K'T.  after  due  provision  for  had  and  doulu- 


Thc'  earnings  of  the  conipan.y  have  .shown 
a  steady  ineieasc  ku  'lie  iasi  ihiee  years, 
juofil.s  for  Bill)  aiiicuuiling  to  .'4225,225  com- 
jiarcd  with  $I2'7, 11,12  ill  i:'1.5,  ami  '122,472  in 
1914. 

Iniring  last  year  there  was  cpii'e  i  su'j- 
sianti.al  increase  in  the  oiipii'  of  the,  mines, 
which  together  with  Ih''  inc  r'■a.'ed  prices 
prevailin’:,  for  the  product  rosiilicd  in  a 
c’onsidei able  gain  in  cainings,  cle.spiie  tho 
liandieap  of  a  shoriage  of  labor. 

The  r.ailway  earnings  of  the  eompa.ny  a, Iso 


4S,2ti4 


and  invet.imni* 


i,i.  i  stiov  c  <-1  a  good  im  lease  owing  to  the 


hides  178  matured  endowments.  <l"ding  paid  on  war  loan  aetounr.  <  reasect  ou'piit 

. .  .  Taking  the  tot.al  c'lnent  assets,  and  addm.-  cnalded  to 

. it" en'ioric’S  of  raw  leaf,  and  man'ilae  I'lovcineiils.  'I'li 


UINMI'KB  <JI  (H  I  IONS.  fired  goods,  amounting  to  .'f 1, 225. 5 1 5.  there  not  so  fortunate. 

I  fjuotations  from  the  Winnipeg  are  praetieally  ciirrent  as.sc-is  of  .4 1 .7S!i."8".  .Sk.'i'ul. 


eased  oii'piit  of  coal,  and  ihc’  comp.any 
is  c  nalded  to  spend  eonsideralile  on  im- 
ov  c’lm  iils.  'I'lie  (  leetric  al  depariineni  was 
■t  so  fortunate  and  stiowed  a  deficit  of 


I’roviiK  Bov cium'  nls  ;i.v  well  as.  from  tlie 

I'aniver.s. 


Recent  fjuotations  from  the  \\  innipeg  j  are  piaiiuaiiy  ciiiieoi  as.seis  CM 
’..("  k  Kxehai'ge  record  a  hid  for  l  anadian  ,  avainst  c  urrent  liahiliries  of  .’4)9, Kil".  a  dc’ 
ire  of  ;$1""  imr  share,  par  value  .li.'ii.  TIte  i  ideilly  favoratile  position  from  'lie  stand 
mkeil  price  wa.s  .8I"5.  Anoltier  sloc  k  lo  show  I'"'"'  pieferred  sliareliolders.  esiieeiall; 
atmfaeiorv  sneiigih  this  week  was  .\orlh-  "s  the  company  has  no  homl  issue. 

I’ll  Crown  Bank.  'j'*’  ’J'  ’ 

IB’i’cnl  sales  are  as  follows;  Profits .  I86,t98  r,' 1,991  hi’, 79. 


2'lie  c'Kial  oii'lool.  for  ilie  laiil',’  ineiiis-  War  Joan. 

1 1  y  vvoulil  ajip  ar  (o  he  fav  oraiilc’.  I.vep  a  ami  iiueresl; 
eoui’.lry  of  sueii  giia'  a.gi 'eulf  ii  al  i’’  .-.'ourees  \\ Hr  loan.  1 

;is  Ihe  Cibiid  b  ail:’  loiimi  ii  m  ce  at  y .  diir-  .'it  fCe'',  flat, 
ing  the  past  Ivvilve  i.ioiiilis.  lo  inii’orl  ap-  The  hi'l  an 
[MOV  iiua  •  Iv  1 2',ii"".iaip  v.or'li  of  dairy  pro-  lows: 
iliiee,  I’.iiiig  lo  .'sv 'i.'.erlatid  and  .Nii  '.iralla 
for  c.omli  used  milk.  10  lapati  foi’  enioo,  lo  Can.  Fire  In 


War  Joan,  cliici  1925,  five  p.e.,  .$l"i'i  at  97'5 
ml  iiueresl;  ?1"h  at  97  and  interest. 

W  .’ir  loan,  due  1927,  five  per  c  ent.,  $10,0fi(t, 
t  95’‘’’,  flat. 


Bid  Asked 
Co .  .flbO  $105 


ISw  if;erlai  il  a  id  lialv  for  (  liee’.i,  .’im!  ' 

Dviu'iark  .’ipil  .\ev.’  /lab.ml  for  luitier. 
yciir  O'  I  w  o  mo.  We:  '  'i  n  Cinada  p'lrehast’ 
large  ciuaiilili  of  dail  y  pioduc  e  in  Hi 


I  l  orn.  I.oan  A  2'rusi  Co . 

'  I’iiitpire  I.oan  Co . 

'  Crcal-West  l.ife  .’Nssc.  Co.  .. 
''  Home  Inv.  <v  Saving.s  Ass'ii. 


as  tilt'  coiiiiiany 

lias  n:>  iiiiiid 

is;  Ilf. 

i 

1917 

1016 

191.-i 

$ 

$ 

Profits . 

lHb,t9g 

1  ‘(‘.OGI 

143,794 

Pref,  PivieJonds-  .  .  . 

ii**.«)uo 

;  ii'.uoii 

1  40,000 

Balance . . 

4r..|9S 

10.901 

2.794  1 

[*rcv.  Balance . 

229.353 

21h.9f;i 

216.167  ' 

Bal.  forward . 

276.1.52 

229,9:.3 

218,961 

I.IAIIII  ITILS 

1 

Hill.i . 

n.i2'i 

17,188 

1-7. ’.-'eO  1 

Pivirlcnd?.. . 

3r).V3r> 

38.666 

37,07  4  1 

Total  current . 

49,860 

5-5,8, M 

.92,63.3  i 

Pr«'f.  Slock . 

.  .  2,000.000  2 

.OOO.OUO 

2.00*")  Of) 

<  ommon  Stock . 

. . .  2.500.01")  2.r.Oi).orM) 

2,r>()o.uf)o  1 

Balance . 

229,903 

218.961  j 

Notice  is  hereby  given  Hiaf  a  Dividend  Cniuil  B'al’s  aiid  in  Ifisiern  Canaila.  hut  Xortliern  Crown  Bank 


ESTABLISIIKII  IS49 


BRADSTREET’S 

Offices  Throughout  the  C'ivitiznd  World 

OFFK'KS  IN  CAN.^IIA 

Calgary.  Alla.  1  Vaiicouvor.  K.C. 

Edmonton,  Alla.  |  llaiiillloii,  lliil. 

Ballfai,  N.S.  Moiilrpiil,  line. 

London,  ilnl.  Quebec,  Que. 

Ottawa,  Onl.  Torniilo,  lint. 

Bt.  John,  N.B.  WliiiiliieK,  Man. 

Reputation  gained  by  tone  yrars  of  vizorous, 
conscientious  and  surrc’.>.t!rul  work. 

ilOHN  A.  FUI.TON 

Huperlulenclent  -  MIIM'KE.AL 


BLACK  &  ARMSTRONG 

(Successorn  to  Robinson  &  Hlack) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurance 


:it  the  rate  of  5''.e  per  aniuini  on  the  p;iid-u|>  'I 
Caiiilal  Stock  of  this  Bank  has  lieen  declared  '" 
for  the  six  months  ending  M:iy  .list,  1917  “ 
and  that  .same  will  he  payable  al  its  Banking 
House-  in  tliis  city  and  :it  ail  its  Branclies  on 
or  after  the  2nd  day  of  .Inly  next  lo  sliarehold- 
ers  of  rc-cord  of  tlie  15th  day  of  .lune,  1917.  j' 
'J’lie  'Tninsfer  Books  of  the  Bank  will  be  1 
closed  from  the  lalli  day  of  .luni’  to  the  ■'><(  \l 
clay  of  .June  both  iiu’lusive.  .'J, 

1’ 

By  Order  of  the  Hoard  i" 

ROBKUT  CA.MPBKI.I., 

(leiieral  .Manager.  !’[, 

I  \\'iniu|)eg,  .May  1.5lh,  1917.  dr 


ihe  I  >1  p.’ii’'!"’  Ill  ol 
poiilieed  H.a '  ‘H  , 


eiilt'irc-  reeeiUlv 
or  al’oul  2,’"'" 


it.YronPOL*  ATiO.Y  NTH  ICFP 
Thp(  'antBtihn.SiucJk  Fxt hiiniJcCompariv’ 

|t  lll.p'  N'lTK  i hrrrl.\  (  i \r.,  ( }  .,t  i.nih  r  t  hr  tpirliPi 
(  ■iinlpimi.  V’-'  h  i  Ire  |,  •o  il  ii;n  r  j...  o.  il  I  i  h, 


Xortli.  .Mori.  Co..  5'1  p.e.  pfd . 

.Northern  Trust  Co .  I2'l 

Standard  Trusts . 

Cnion  Bank  of  Canada  .  12S 

i.niBi  R  \(  i  ivut  in  b.  f. 


niib . 

12;>  lnv»’rtmrnCs. .  .  . 

90  ''“Si' . 

_  insurance . 

9.1 

Total  currt'nt. 

''i  Plant . 

1  .i.'i  j  inven’ory . 


as>f:ts 

31.733 

305.238 


I.2-;6.04.5  1.22!. 

4.''20.3!2  1.TS^»,^07 


'I'he  surplus  eanied  forward  to  the  ciir- 
leni  year  is  .D4",7U  an  increase;  for  the 


Selection  of  Auditors  under 
Section  56  of  the  Bank  Act 

Xotirc  is  hereby  given  th.it  the  General 
.Managers  of  the  Charte  red  Banks  intend  to 
select  liy  ballot  not  less  ihaii  fony  persons 
who  shall  he  c-ligihle.  sub.itc’t  to  the  ap- 
luoval  of  the  Honourable-  the  .Minister  of 
Finance,  to  he  appointc-ci  auditors  under  the 


5(i",()90  I  year.  Tlie  names  of  all  pc-rson.s  selected  in. 

I  191  r,  will  be  placed  in  nomination  without 
77i,.v».’i  I  fresh  aiiplieation.  OHier  applications  should 
261,76!  ^ made-  in  writin.g  to  tlie  Secretary  of  The 
’’t6h.it  Canadian  Bankers'  .Assoc-latlon.  .National 
I  Trust  Building.  Montreal,  not  later  than  tho 

- '-‘''’|2"ih  cl.T.v  of  .'lay  .  BHT. 

t.-vri.yii’Z  1 

96t.i')"  !  17.  1..  ri7.\SF7,  President, 

j  The  ('anadian  Bankers'  Association. 

'  i  .Monireal,  .May  Buh.  1917. 


.  I'.Xt'lliinilCl  onipany  I, I  IIBI.R  XCTIIITT  IN  B.  F.  of  six  montlis.  The  same  application  inelml-i 

Kt  order  that  it  may  handle  ihe  lar.re  ed  a  reqiic-st  for  an  orih  r  .grant ing  leave  to  I 
ur.  ordc-rs  rec-eived  fioiu  Ihe  Imperial  Go-.c-rn-  sell  :  lie  fallen  logs  al  .loidan  Biver.  which  | 

--’ll.  I'U','.  i-’i :,i  M.  ,1,0,, I  |-oi-  ami’iiniit ion  hoxes,  th’,-  Cameron  have-  heen  there  for  the  past  llirec’  years,  ici 
■  i',!'.: ^v,’  '.‘u^  l.iimher  Company  ,  of  \'ic-loi  ia.  B.C,.  lias  "  .  B.  Byan  ami  Chai  b  s  Sorrensen:  also  for 
.i.Tii  111..  :i  ,1  I nii’i.-li;it.’  .  .i.i  |;,lic-n  a  four  months'  lease  on  the  mill  of  the  use  of  lo-ggiiig  <  (|uipment  of  Ihe  Can- 

VII.U..II1  .  ..iiin.i .  Ii  r  th.  lull. .win,;  Canadian  Puget  Sound  l.nmber  Com-  adian  Pugc-t  Sound  l.iimber  Company  at 

ih  ni.-r-i  in  nto.’ks,  biniis  am!  pativ.  I.imited  I  ill  I ii|iiidationl .  with  an  op-  .Iordan  River.  The  aiiplieation  was  .a'lanted 

i.-'i  lit.  HI-  hie.i  rs  iin  i  .i  II.t-i  ' •"  ''cnew  Hie  lease  for  a  furiher  )>eriod  in  i-iupreme  (  oiirt  c  lianibers. 


Merchants  Casualty  Company 

Insurance 

Accident— $1.00  Monthly— Health 

Toronto  Montreal  Winnipeg 


GARRY  BLDG. 


WINNIPEG 


DOMINION  GLASS  COMPANY 


DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  a  quarterly 
dividend  of  one  and  three-quarters  i>er  rent. 
(1%%)  has  been  declared  on  Ihe  Prefet-rt'd 


Smart-Woods,  Limited 

NOIK  i;  OF  IMVIOFNO. 

A  Dividend  of  One  anil  Om-  t|uai  It-r  per 
c-ent.  (I'l'il  on  Hie  Cominoii  Sl"t-k  of 
Smart -Vv'ooils,  l.imitc-il,  has  heen  deehti'ed. 
payable  .lune  1st,  1iH7,  to  .Shareholders  of 
record  .May  2t')tli,  1917. 

By  order  of  the  Board. 

.lOH.N  T.  F.  KFlkN’K, 

See  ret  a  l  y  -T  rc-iisu  rt-r. 
Montreal,  .May  19lh,  1917. 

Maritime  Coal,  Railway  and  Power 
Company,  Limited 


aiK  1 1«  tj  .«r  m  In  !  v,  ts.-; 

'Id  pnr»  'Hi  •.  :  •  qiDtr. 
ib-al  in  .-^lo  'k  boTHts.  »ii- 
:im)  Fvj-litii  .i 
'!’(•  ai-iih  f.M.  olH.iin. 
nr  ol  hcrv'isf  ap.pii,  •  an.' 
im”;'  s.  iniiH-s.  ronct  ^  -m 
ami  I  h*'  l;l-.c  riHir»  rriop 
l.niit*  «l  riv'.h  lo  us.  tic! 
us  to  iiivt-ni  ton  u. 

ati.''  of  1  li'’  I'lirpits'  f  n;  i 
whiFli  nia\  ‘8  -.  -II  tvjtc  til:., 

1  ho  ODni|i.in.v.  isrl  t  »  i  •  -, 


all  kin  Is  a u  Ini  !ii* 
'Go  injy.  sell  a.'.i 
.  (U'ul  in  all  suhstunc 
be  tnjr i;so(i in  an>  stioh 


ie‘M  u^‘1  iit-a,  Itij.vors  uii'l  4olIors 
VC  t»r  any  eilhor  -  .■Fuiitios  by 

.  n.  (li'.ti- 1.,.-  of  ai'-.l  ot  ho'-v.  ;.-i* 
•.{.'■  r«  ;il  osialo  anel  prej  r  y 
1  ,BLS.'  of  1  ha  F.ro^lnF;'^  I  h  i-o.jf ; 

"1 .  It  a-B  .  lu'oiiy.f,  piircl  a-B*, 
'll*  mark*',  >  raeia  itarnos  e'oj:i- 

♦  .(lusive  er  non  ox«*lu  iv  nr  ^ 
a  .  eM*''o!  en  o?  fi'T  inforit'...  i.ni 

c  11  '•.ip..f*!o  of  h.-M!-  Urt-I  I’or  i 
or  tin  ac.|iii.-8ii Hill  of  ^ 
ae;cil .  or  .nelin  e-ll>  to  Len.-fst  i 
•f'.-o.  tlo  .^-lop  e>r  j^raat  lie  t-u  n-s 
irn  u'aeHinl  t  lu*  pro{><Tl> ,  i 

'■e'lMit  any  land  arquin'il  by  j 
I  iD h'Hf  i  eir  ui  parliFufar  :»y  j 
'ji  Da  l\-r  liuilelin};  purpnsos,  ! 

•  irainlainin^r,  fitting' 
:dh1  .  invoiuonFa.s.  an  1  by  ' 

v.niD^,  cmi ivat in^;,  lotim;:  »  n 
';rc.'.noD.  and  by  aelvainniK  . 
"niva-’is  anti  arrangiineiits  of  1 


llti 


_  NOTICE  OF  DIVIIM  ND. 

(1%%)  has  heen  deelnred7,n  the  ITefetwd  notU'K  is  hereby  given  that  the  Direelors  o" 

Stock  of  Dominion  Olnss  C.ompnny,  Ijimitod,  (if  tliis  ('oin])«iny  iliis  il'iv  (l('i'l'ir(’il  'i  am!  i"  n'.th't'iako  iin'  iiaoiiiiit's  tif  any  ^uch 

for  the  th^months  ending  the  iwelfthday  dividc-nd  of  om-'p.-r  ,-,-nt  (F:i'„n  Hu-  ('on;-  '''''r™" 

of  June,  IJJT,  pa>al)lo  Mon(la>.  tho  spcoml  mon  Stock  for  the  l^uartor  (inline  Mav  num,  immatpai.  u*eai  or  Dth»rw!.i‘,  ihat  nuu  sFe*m  e*on- 

day  of  July,  1917,  to  shareholde.rs  of  rec-onl  iqiT  navahic-  on  liint'  l5Hi  l'H7  to  si.wk  .  'l'"''''-  i"  i'";  .."t'l-iinv'-’  i.l.|.-.’ts.  ,.r  any  ..f  I'l,,.,,!  an.t  to 

at  the  close  of  business  Tuesday,  the  twelfth  holders  of  rec-oni  on  May  Ill'si,  1917  '  i 


ha\  in^  eh  abn^s  i 
'r<i  pure  I.;.'-  •.  h"e 
part  <»f  t  IH'  bii.HDf; 
and  priv'hr.  -  held 
an.\  e'nrpeir.il  inn  "  » 
pany  ib-  aull  etriM-i 
Sint abh*  fur  t  he  pur 


d  ’.,:i!'ut:i.  .iir» .  e'xpnrt  and  import  and  , 
ne9‘.  iipi.iraius  anei  tliinjrs  enuiable*  of 
chiGiH!.'  Ih'*  eo!upanyi,s  atn huri/e'd  i 
(p'Te  -l  b_.  an\  cut  l-inu-rs  ul  e^r  p'^rsniis 

ith  Ih-'  CHnnyiny;  I 

s.'  n-'  nthc.  w.sf  afepjtro  the'  who'e*  or  any  I 
ss  ['leipeTly.  franehiM-s.  jvnMhvi!l.  rijdUii,  I 
or  »■!  je*y«'el  by  an.\  persem,  or  tirni  •  by  : 
irr;.  I’li;  on  any  business,  which  the  c  im-  ' 
i  to  e*arry  eiij,  or  posse. st;».d  of  ])rope  rly  i 
rposesof  ihis  ('ompanN  anel  t«i  p;iy  thi-ro-  | 


Stock  of  Dominion  Glass  Company,  Umited,  of  tpjs  Coinjianv  !ia\o  this  dav  due  laia  d  a 
for  the  three  months  ending  the  iwt-lfthday  dividend  of  one'ix-r  <-ent  (I'o  '.mi  Hh-  ('em- 


mC 

W/ 


day  of  June,  1917. 

By  Order  of  the  Board. 

MERVyX  OFFFR, 

Secretary. 

Montreal,  17th  May,  1917. 


Pletise  nolify  the  undersigned  of  an; 
change  of  your  addioss. 

Bv  order. 

ROBERT  AVII.SO.N',  .Ir., 

S('c-reiar.v . 


Mill  I'll?  vfewU  .  -  *'*  ‘'‘’a’J'anv's  eib|e»e'is.  eT  any  of  ihom  an*i  to! 

'  «  obtain  front  t  hotn  any  stneh  auihorit\',  aii.v  ri^his.  priviU»j;t»;<  ' 

F  {>lsl.  IIM  e  .  I  anel  e'one*os,sioiis  which  ih  *  coicpany  may  tbmU  it  d«*sirable»  I 

lllldoi’SkulU'd  of  any  to  obtain  anel  tei  e'arry  out.  e'xorciso  anil  e’«>mply  wh  h  i.ny 
:  pui’h  arranire  nio  it s,  rights.  ]»rivih‘Re'S  and  roncpf5.siops;  i 
*  To  prennoii' any  e'onipanv  i»r  i'omprnie's  for  thopurpemrs 

of  a.MiniT-iru:  all  or  any  pari  «'r  any  of  t  ho  property  and  Habi- 

9  Y\'ii  Ofiv  Y.  lit  ie*s  of  I  hi*  emmpany.  or  fe*.- any  4>i  lH*r  purpeisos  whie’h  may 

\\  .IF.,  siM'm  elifevdy  or  inelirccth  e'a!''i.lat<'d  to  bciu'jit  the'  ■\)m- { 


)'---  V 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regular  weekly  delh-ery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  In; — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  160,  Montreal. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

NAME . . . 

ADDRESS  . 


Smbscriptlonai  In  Canadn,  $3.00  a  yeari  $1.75  far  alx  niontha.  In  Great  Hrlt- 
■IB,  12a.  a  yeari  7s.  tor  six  months.  In  Cr.S.,  $3.50  a  yean  $2.00  for  six  mouths. 

Blake  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


\Vi;h  thr  approval  of  tho  pharoboldor^,  to  TPniunorflto  1 
any  pori'eMi  or  cnnipany  for  w'rviccy:  rFUele*’’i'«l  or  to  bo  ren- 
vlcre'd  lo  ihe*  e-ninpany  in  plRe*iiu»  I'r  :is*is’ lo  plaoo  or  1 
jjuarai'leTM't:  ihe-  plaediur  of  any  of  the*  shiui's  In  the  «'om- 
pT’u*'  e'apiial  e'T  Jiiiy  b4*ndB  e>r  otlirr  st'ciinfi.H;  o'  tho  e-om- 
piiDN  e*r  in  nr  the  fe'rinrp ie)*i  or  p"<\Hintion  nf  i ho  e'om- 

p:en\  nr  ihi*  iojuiui’’  of  -is  l>Hsi»!»*s.-;  nr  prniuotioM>:  i 

To  sell  nr  elispo’-Jc  of  t’'('  v. bedn  t'r  any  pari  eif  flio  asqpts 
pnd  umle'rt  ukinit  of  I  In'*  e*e*nip:iny  a.s  a  roiiij;  e*oitcorii  or  j 
c'thi‘rwi!4r.  lor  sue*h  e'onsidcrat  ion  I  bo  e'ompany  may  I 
think  lit  a'u!  in  partie'u’ar  for  t^haros.  bond??  or  se'curirie's  of 
any  other  e'ompnny.  having  olijoots  similar  or  in  part  to  , 
those'  <'f  tbi-e  eoinpnny: 

Tt4  elo  all  (  r  rirv  of  tho  .abovo  fbitius  as  principals,  rponts. 
conlrae'tor*'  e*r  oilie'rwisi*  anel  by  or  thritnj'h  trusii'e'v.  Uj'onts 
or  ol  he'rwi-^e'.  an«l  oil  In  r  ahoie*  o**  i*i  coMiiine*!  ion  wii  b  oi  lirrs;  ! 

'I’o  eli'itrilnuo  ;imonK'*«  the  “hare'lmlelt'rs  of  the*  e-ornpany, 
in  kinel.  any  pre*p('n\  if  ilu*  e.  pipnny  and  in  pnriie’ular 
any  slu.re'P.  bonels  e'r  se'e'iriiic.s  of  any  othe'r  companies  ■ 
belopyinj:  to  ihi»  e’ompai,'  ;  * 

Todoallsuchlhin^san  ib«’  romnany  maythink  incidental  j 
or  conducive  to  the  altuinmcnt  of  the  above  ohjeci**  or  anv  ^ 
of  theun:  *  | 

'Pile  intcoref a‘ion  of  any  of  the  powe'rs  eranted  in  anv  I 
para»:raph  tlicrnof  sh.-i’’  :ie>l  bo  linii(e*d  or  ri"’ri(*G*d  by 
n'fe’rce-.e'c  lo  or  i!'fe*’’Fue‘e'  from  ibc  UTrv  e»f  any  oilier  para« 
jrraph  or  by  n'fe‘re*nev  ti  **f  iMf*'*-*  ne’e*  from  llie*  r.a*rie*  ol  the  ! 
e'onipany,  umler  the*  name  of  ’The'  (’anadian  Sfo«*k  Ktchan- 
po  (’ompany".  with  a  capital  stock  of  forty  nine  thousand  I 
nine'  hundred  doHar.s  e$4ik}i00.00  .  divided  into  fo’ir  hun- 
drcel  and  ninety  nine  1 199)  shares  of  on*'  hun  Ired  dollars 

^$lb0.0(U  4*aoli. 

The  prine-ipa!  p!ae*c  of  the  business  of  the  corporation  i 
will  be  in  th**  city  of  Mo,  fr«’al.  'j 

Paled  from  ib.o  otricc  of  «hc  rrc*vindal  Si'oretarv,  this 
I  e'ight4»enih  day  of  April,  1917. 

('.  ,1.  SIMAUn. 

Ar-si^ti-rt  rinvinrial  Secretary. 

CA.NVniW  STOCK  KXl  II  WGK  «  o. 

Acts  ati  hi’okers  anil  PnaiieUI  nKi'ul...  ivtll  buy 
und  sell  y.>t>ur  stvH-k’,.  I 

«  P.O.  Box  4J:{,  Montreal. 


Evolution 
^  Scotsman — 

uV'V  — or  the  “Past  and  Present” 

Jf,-V|  T',  ■/  grand  old  Scotch, 

^  V'  j /  '•;/  emanating  from  ye  ole-tyme 

shanty  distillery  to  the 
Mm  finest  and  most  modern  in 

^  1  llY  world. 

-  ^  laa/vA.  C  This  notable  achievement  Is 

•  H  IRtJI  JA'  H  attributed  to  It’s  perfect  blending 

BIB  and  ageing — ability  to  serve  con- 

W  U  Bl NIUI  noisscur's  with  the  same  blend 

nt  ■■'■iDlh.  m  m  m  mm  throughout  the  world. 

HW  SCOTCH 

**  The  Oldest  Distillers  in  the  JV arid  ’  ^ 

Icensed  Dealers  in  ^  ^  pnnT  ¥M  Sole  Canadian  A^ent 

and  HuU.  Oue.  1^*  KUttLlIN  c.  i _ _  e. _ *  . 


Sold  by  all  Licensed  Dealers  in 
Montreal  and  HuU,  Que. 


Sole  Canadian  A^ent 
286  .St.  James  Street,  Montreal 


